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The biack line shows the closing average price of fifty stocks. half industrials and half railroads. 
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When such men urge support of a Journal—— 


a a ira 
— COPY OF A LETTER CONCERNING 


THE REVIEW 


New York, January 1, 1920. 


DEAR SIR: 


HE REVIEW was founded for the purpose of filling what was felt to be a most urgent 
need: There was no intellectual weekly in the field to dispute the teachings of radical 
journals which in the past few years have been exercising a potent influence. 


The radicals’ position was, and still is, expounded by these journals with a plausibility 
which has proved all too tempting, especially to the younger generation. Under the treat- 
ment of sincere, if mistaken, editors, it has come to many minds with the force and warmth of 
a religious message, offered as the adequate solution of the intricate and deep-seated prob- 
lems of modern society. With this emotional drive behind it, the programme of revolutionary 
change which these journals are backing has made dangerous headway even among loyal 
Americans. 

The danger is one which must be met by reason and by equally sincere conviction. In 
the work of tempering radical aspirations to the condition of true liberalism and promoting 
constructive measures instead of destructive experiments, THE REVIEW, now six months 
old, has made a manful beginning. We have found its discussions of politics, of social and 
economic tendencies, of history, literature, and the arts fair-minded and illuminating. While 
feeling free to dissent from its position on any given individual question—a situation which 
the best of journals must necessarily face—we heartily approve of the work which it is doing. 


At a time when, in our country as in England, the intellectual weekly has made for itself 
a place of authority in helping intelligent persons to form their judgments on the great issues 
of the day, we are glad to have this opportunity to call your attention to THE REVIEW. It 
is a fearless organ of sane American progress, under the absolute and untrammeled control 
of its editors, and deserves the co-operation of all citizens who are anxious to see our country 
spared from the crude experiments of intellectual revolutionaries. 


Very truly yours, 


JOHN G. AGAR FRANKLIN H. GIDDINGS OGDEN L. MILLS 

ARNOLD W. BRUNNER CASS GILBERT EK. H. OUTERBRIDGE 
WILLIAM ALLEN BUTLER ALEXANDER J. HEMPHILL JOHN T. PRATT 

CHARLES A. COFFIN A. BARTON HEPBURN GEORGE HAVEN PUTNAM 
R. FULTON CUTTING L. F. LOREE GEORGE E. ROBERTS 
EDMUND DWIGHT WILLIAM T. MANNING THEODORE ROOSEVELT 
GUY EMERSON ALFRED E. MARLING FINLEY J. SHEPARD 
CHARLES S. FAIRCHILD WALTER E. MAYNARD FREDERICK STRAUSS 
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The Long Expected Fall in Prices Seems at Hand 


Events of the Week in Security and Commodity Markets Raise Consumers’ Hopes hat Extraordinary Exchange 


Rates May Reduce Exports, Back Goods Into Home Storage and Reduce Costs A Slo. 


Movement to be Preferred to Drastic Declines Which Might Affect Waa 


T looks as though the consumer of goods was 

again to become a positive instead of a nega- 
tive force in the country’s markets. That is an- 
other way of saying the bulwarks of the high cost 
of living have begun to crumble under the batter- 
ine of economic events which had long’ been 
operating, but did not begin to show results until 
last week. The consumer has no ground yet for 
self-congratulations, and he may not become the 
recipient of many benefits for some time, but he 
certainly has room for hope and confidence over 
the future. The side of the consumer is to be pre- 
sented in what is here written at the expense, per- 
haps, of the producer. However, the user of man- 
ufactured goods and products of the soil has had 
so many difficulties in the last five years while 
producers have generally walked a path strewn 
with roses that he is worthy of much considera- 
tion from the point of view of economics. 

Cotton prices fell with considerable violence last 
week, which was of much interest to the consume! 
of finished cotton products. Corn, pork, lard and 
other commodities were marked down substantially 
inder dealings at Chicago, and that process was of 
ilmost vital importance to the man who had been 
barely able to pay his food bills from a limited 
neome Stoeks dropped under a great liquidating 
movement, und the decline, while doubtless dis 
comforting to a great many citizens, was studied 
hy the man in the street to find its relation to the 
recession of cotton and wheat prices. Altogether 

the week belonged to the consumer, and he found 
material to bolster up long held expectations which 
previously had seemed remote, 

Consideration of a 5 to 20 point drop in stocks 
and a $9 per bale fall of cotton deals with the ef- 
fect rather than the cause of events in the last few 
days. One must look back further to find the im- 
pelling influence which produced liquidation in 
several markets at once. It is found in the for- 
eign exchanges. It is found also in news that for- 
eign contracts for American goods have been can- 
celed in substantial volume. The fact that many 
‘argo ships are going from this side to Europe 
with their holds only partly filled is a collateral 
demonstration of what, is forward. European bid- 
ders for our goods have been forced to decrease 
their activities in the American markets through 
the sheer power of costs they cannot meet. Fun- 
damentally the reason for all this lies in so tre- 
mendous a fall of sterling rates as to record a de- 
preciation in the pound of 35 per cent. from the 
normal level. As sterling leads, so other European 
exchanges follow. A depreciation of more than 60 
per cent. in the French franc at New York has 
caused French importers to limit their purchases 
here to the barest necessities. European bidding 
has slackened materially, and is expected to con- 
tract further. The result of this process is ob- 
vious—the making available of more goods for 
home buyers than would otherwise be the case. 

A complete picture of occurrences in the mar- 
kets the last few days cannot be presented because 
of the lack of details of happenings in Europe. 
Rumor ran riot,over here in regard to strange and 
abnormal! restrictions on trade in England. This 
was because speculators on both sides of the water 
were reluctant to face underlying facts, and there- 
fore sought to find artificial explanations of events. 
Instead of perceiving that sterling had fallen so 
low as automatieally to stop, for the time being, 
importations of cotton by Manchester spinners, the 
British Government was blamed for what hap- 

pened. Passed on to this side by cable the cotton 
pened. Passed on to this side by cable the 
cotton market amplified. the report into a sug- 
gestion that the British Board of Trade, 





acting with the Government, planned to pre- 
vent imports of cotton for an indefinite period. 
[t is inconceivable that Great Britain would de 
liberately shut off the inflow of a raw material 
which gives work to many thousands ef the popu 
lation and results in finished goods to be sold 
abroad. A level of sterling exchange which nuto 
matically causes imports to stop for a time is 
something which may be grasped by the American 
consumer of cotton goods. Great Britain normally 
carries in storage sufficient cotton to last from 
six to twelve weeks. If the rate of exchanye con- 
tinues around present levels of $3.24 or goes lower 
it is to be assumed that British spinners will re 
fuse to buy cotton over hére until their stocks are 
so fully encroached upon as to make fresh pur- 
chases imperative. During this period a leading 
customer is absent from the Américan market, 
and, as usually happens, sales of cotton on the Ex- 
changes are made at price concessions. American 
mills stand in position to buy cotton at rates more 
favorable than when sterling was higher and ex- 
ports were heavy. A lower cost of raw material 
should be reflected in lower retail prices for fin 
ished goods and the consumer scores, 

teference to the cotton situation is mainly to 
show why prices have fallen in one great field of 
production. In the case of the Chicago commodi 
ties markets there has been less nervousness ove 
rumors and more apprehension over basic factors 
than in the cotton market. Contracts for com and 
pork and lard were sold last week because the 
sellers knew beyond peradventure that the great 
drop of the foreign exchanges would entail a fall 
ing off in shipments abroad. At the close of last 
Friday’s break May corn was 6 cents per bushel 
below the highest quotation of the year, and 10 
cents under the price of a vear before. Oats was 
6 cents under the year’s maximum and May lard 
was 4 cents per pound lower than its best price 


of the year. Spot cotton at 38% cents per pound 
stood 1 cent under the year’s maximum, while fu- 
tures described a much greater contraction. As 


the beginning of what consumers hope will be a 
much broader movement the price recessions of the 
last week were to be considered satisfactory. 
lurning to stocks the position of the produce 
finds its reflection. And it is too early as yet to 
seek an interpretation of a slump in share prices. 
Stocks are more sensitive to speculative influences 
than the bulk of commodities, and they have a way 
of executing suveh sharp changes of front that their 
course must be studied over Weeks or months. At 
the same time a generally admitted influence be 
-hind the fall was the slump of foreign exchange 
rates, and the only deduction from that is the ex 
pectation of the stock market that less goods are 
going to be sold abroad. Here is where the pro- 
ducer begins to play his part in this discussion. 
Manufacturers make their best profits when the 
demand is greater than the volume of output. A 
market in which the seller and not the buyer sets 
the prices is one in which the manufacturer thrives. 
Stocks go up in anticipation of big profits by the 
companies they represent and they fall when the 
outlook is for a decline of profits. Stocks have 
been falling irregularly since the first week of last 
November, and, making due allowance for a handi- 
cap upon speculation of abnormally high money 
rates, it may safely be judged now that a lary 
part of the selling has been based upon tho: s 
of reduced net earnings by industrial corm : ations, 
The trend of business affairs has ¢’: ariy begun 
to favor the consumer, but he ha: .o way of esti- 
mating just how far he will |: tavored this year. 
By the same token the n:-uucer has no barometer 
to consult for know!:uge of the extent which his 
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Old bonds ..... 
Liberty bends: 


Second Liberty Loan 
Third Liberty Loan 


Notes: Victory Liberty Loan............... 
Treasury certificates: 


ERR RS a eae ee a 


Debt on which interest has ceased 
Noninterest-bearing debt ............... 





First Liberty Loan......... errr T yt eye $1,984,796,730.00 
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EE acto ahh ee dh ade kek geeesan weeds 


OC .icicko lee debbcn saecsegahewauned 
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War Savings Certificates (net cash receipts)..... 


Total interest-bearing debt................. 


(On the basis of Daily Treasury Statements) 


The Nation’s Total Gross Debt 


Comparative Statement, August 31, 1919 and January 31, 1920 








Aug. 31, 1919 Jan. 31, 


$883,463,130.00 
$1,962,320,630.00 
3,418,428,153.00 
3,953,714,057.50 3,747,230,055.00 
6,714,521,061.00 6.558. 888,983.00 
- —— 16,219,457,817.50. ————_—___—__ 


3,566,425,969.00 





$17,102,920,947.50 
4,113,402,679.65 


1,925,837 500.00 2,638,549,500.00 
486,208,000.00 


2,012,387,500.00 
220,275,000.00 259,375,000.00 
87,757,855.56 


42,639,050.39 
— — 4,201,139,050.39 we 
933,647,191.08 


1920. 





15,686,867 ,821.00 


Increase. Decrease. 
———$—$__—___—_—_— | 


$883 549,390.00 $86,260.00 


$532,569,996.50 


ae } 


$16,570,417,211.00 


4,494,675,770.57 381,273,090.92 


729,248,994.83 
44,289,616.63 


3,471,890,055.56 
889,357,574.45 


5,426,340,611.58 $381,359,350.92 $1,306,128,607.96 


$26,351,109,868.62 $25,42 


10,006,500.26 
235,585,279.13 
$26,496,701,648.01 
25,668 389,095.56 


$928,312,552.45 


$25,668,389,095.56 $1,309.67 1,903.: 


1 ,678,158.19 
1,865,137.22 | 


8,328,342.07 
233,720,141.91 


381,359,350.92 


$928,312,552.45 | 





Suggests Tax Exemption to Impel Foreign Investment 


The following communication from Edward S. 
Shafer, dealing with the foreign exchange siftua- 
tion and its effect on American trade abroad, has 
becu veceived by THE ANNALIST, and suggests one 
vay out of the difficulty that threatens seriously 


to impair our domestic industry and commerce. 


HILE business men, economists, and statesmen 

all over the world who are interested in 
issues broader than purely internal problems are 
showing symptoms of gravest anxiety at the pro- 
gress've deterioration of the foreign exchange sit- 
uation and its inevitable influence upon business, 
and indirectly upon the lives of all civilized peoples, 
we, as a nation, are meeting with indifference a 
problem that affects us vitally. The subject is 
discussed, but as yet nothing effective has been 
done in the matter, and the situation becomes 
daily more serious. 

The apathy of the American public in this 
emergency is probably a direct reaction from the 
prolonged period of overstimulated interest in Eu- 
ropean affairs of the past four years. 

No previous war has taken so heavy a toll of 
national resources, and peace, this time, finds both 
sides economically wounded almost to the death. 
The enormous destruction of man power, the diver- 
sion of millions from productive labor during the 
war, conversion of manufacturing plants to war 
purposes, and the reckless consumption of raw ma- 
terial for munitions have all combined to demoralize 
the productivity of Europe and without producing 
no country can remain solvent. The European 
workmen are now ready to return to work, the 
plants are now equipped for work on a _ peace- 
time basis, but of work there is little. The want 
of raw material has stopped the wheels, and the 
high prices in this country, multiplied by a steadily 
sinking exchange ratio, have put the purchase of 
raw materials here on any scale approaching nor- 
mal simply out of the question. 


VAST RESOURCES OF PRIVATE WEALTH 


The small and steadily decreasing European 
credit balances must be spent for food and to defend 
their Governments from Bolshevism, and the preci- 
pice of ruin for Europe looms nearer. Unless we 
have Europe as a ready market for our products, 
we ourselves face serious trouble. Our production 
has been raised by war stimulus to the point where 
we will accumulate a surplus far above our internal 
requiriments, and for which our chief outlet will 
be lost. Bankers who have returned from an 
actual inspection of European conditions have cried 
out against the futility of any private effort to 
remedy the situation, and, indeed, the combination 
of the strong financial institutions formed to con- 
sider that purpose last Spring has long since ad- 





mitted its insufficiency to cope with the task with- 
out Government aid. 

It is wiser to act at once in this emergency than 
to wait until we are overtaken by the inevitable 
catastrophe and then devise excuses. Granted that 
the undeytaking is beyond the resources of private 
bankers, under conditions as they are at present, 
and granted, also, that the Treasury may justly 
feel unable to make direct loans of sufficient size, 
there is still a vast reservoir that can be tapped. 
Briefly stated, this reservoir may be made available 
and Europe carried over the crisis by loans, for 
the purchase of food and raw mattrial, to be floated 
in this country under special conditions, 

The difficulty of private financing up to the 
present seems to have been in providing a proposi- 
tion sufficiently attractive to insure its absorption 
by men of great wealth in this country. It there- 
fore follows that if we can devise means whereby 
foreign loans will be made so attractive as an in 
vestment proposition that banking interests in this 
country will have no hesitancy in underwriting 
them we have found the way out. This can be 
done by loans made under the following con- 
ditions: 

(A) To specified countries in specified max- 
im@m amounts and on terms subject to the ap- 
proval of the Secretary of the Treasury. 


(B) Such loans to be authorized free from 


normal and super income tax in the United 
States for a specified limited period 


This last provision will insure the absorption of 


the loan in large amounts by men of wealth, whe 
are compelled to pay large income taxes. On first 
examination this would seem to be a weakness suf 


ficient to disqualify the plan on account of the 
loss in revenue that the Government would seem 
to sustain. Such, however, is not the case. It i 
a matter of common knowledge that wealthy men 
are busy today converting their taxable securities 
into municipals or other exempt issues, and in 
making similar investment of this accruing cash 
income. In any event, therefore, the loss of tax 
revenue to the Government is inevitable. In the 
case of the plan proposed this transfer would favo: 
foreign loans which would be set up to bear highe 
interest than domestic tax-free issues. The credits 
so secured would insure our prosperity by restor 
ing the prosperity of Europe, and the increased 
business that would accrue to us would repay our 
Government ten times over for its loss in im- 
mediate revenue. 

This plan makes use of the incentive which is 
today driving the heavily taxed individual to pur- 
chase tax-free issues by providing him with that 
facility, but, at the same time, harnessing it to 
an economic investment that should right foreign 
exchange, prevent disaster, and pay large future 
returns to this country. 
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Unprecedent “Big? ’ Business in Sight in Steel Industry 


With Supply and Demand Taking Their Usual Course All Signs Point to Fast Rising Prices, But Manufacturers 
Are Striving to Prevent It, Since “Runaway Merkets” Inevitably Lead to 
Collapse —Conservatism Ruling the Output 


rynHE steel industry is confronted today with what 
T can be described only as a “ sellers market.” It 
is not a question of how much business can be se- 
cured, but rather one of how much steel it will be 
possible to turn out in the endeavor to fill, even 
partially, the inordinate demand that exists. It is 
that the steel manufacturers 


could never before look out on such big business as 


almost safe to say 


is now in sight. Even capacity operations, extend- 
‘ing over a considerable period, will do little to al- 
leviate the situation. There is a scramble on the 
part of consumers for steel and steel products, and 
apparently price considerations act as no curb on 
High premiums have been paid in the 
and higher 


purchases. 
last two 


premiums 


months for near delivery, 


are in sight even though prices are 


rising. Specifications filed now will bring forth de- 
livery only in the third ov fourth quarter of this 


year, and then in the lines which are in the least 
demand, if such a term may be used under existing 
is a heavy demand for 
the 


searce, delivery is not to 


circumstances when there 


anything that bears the name of steel. In 


products which are most 


be had until as far ahead as the first quarter of 


1921. In the words of one steel man the industry 
is booming and business for capacity operations exX- 
tends so far into the future, that calculations, en- 
deavoring to find a time when production will 


catch up with demand, are futile. 


CURBING RUNAWAY MARKET 


The stage is set for a steel market such as has 


rever been lf supply and demand were to 


take their 
would be rising at a much faster pace than is now 


seen, 


course it is fair to assume that prices 


in evidence. Every sign is pointing to a runaway 
market, but every steel man is setting his hand 


against this to the best of his ability. The history 
of runaway markets is not pleasant reading to the 
The 
inevitable collapse must follow, and it is for this 


steel manufacturer. The handwriting is clear. 
reason then that a very definite endeavor is being 
made to keep prices within normal bounds. Some 


few mills* here and there may be taking the full 


toll that the emergency allows, but the majority 
been stated, 
that prices are advancing, but this is logical. Some 


are conservative. It is true, as has 
mills are getting as much as $7 a ton over the so- 
called stabilization figures, a list of prices agreed 
upon last March between the Industrial Board of 
the Department of Commerce and the steel manu- 
facturers. Unacceptable to the Railroad Adminis- 
tration, the schedule was cancelled insofar as offi- 
cial Washington was concerned, but for want of 
something better as a starting point for rehabilita- 
tion of the steel industry, the schedule was prac- 
tically adopted by the steel manufacturers and re- 
mained in force during the greater part of last 
year. In the early Winter there came rumors that 
prices were moving up, and the advance has been 
more rapid with the turn into 1920. 

It is not a contravention of the policy of holding 
prices in check, to make the advances which have 
ruled in the majority of cases. The stabilization 
prices were admittedly unfair to the smaller manu- 
facturers. They complained that they would be 
forced in some cases to do business at a loss. This 
was undoubtedly true, and with costs increasing 
still further it was necessary that advances be made 
as an offset to such conditions. are the 
prices which are now in effect. There is one ex- 
ception in the industry: the United States Steel 
Corporation. With its broad facilities, and low 
costs, it could manufacture steel at the stabilization 
Hrices and still make a reasonable profit, as wit- 
ness an earnings statement of sligthly better than 
10 per cent. for the common stock last year. It has 
been asserted by Judge Elbert.H. Gary, Chairman 
of the Board of the Steel Corporation, within the 
last few days that the corporation expects to make 
price advances within the immediate future. 


MANY FACTORS 


It may be natural to ask why demand for steel 
is so far outstripping supply and why the situation 
cannot be rectified by increased productiop. The 
factors are many: Inthe first place the demand for 
war steel cut off domestic supplies. This made for 
what might be termed a latent steel booking. For 


These 


three years ordinary needs were subverted to war 
business, and this caused a shortage that had event- 
ually to find its way to the order books. 

In other words demand was piling up in the 
and in manufacturing lines 
Even after the armistice 


building trades, 
throughout the country. 
Was signed there was no disposition by consumers 
to take steel. They Were holding off, hoping that 
prices would come down; even feeling confident that 
they would fall. Finally, it became apparent that 
the predictions were at fault and then came the 
last May, 
the declining unfilled tonnage on the books of the 


influx of orders. It began when 
United States Steel Corporation turned and began 
That increase once started was carried 
until unfilled eat 


into future production. aid in 


to inclease. 
began to 
As an 
making the situation more acute there was the steel 


rapidly orders 


along 
gradually 
strike, and following that the coal strike, both of 
which caused a disruption that could not be righted 
ina day. The steel industry then is engaged in an 


endeavor to overcome production handicaps that 


have caused a big shortage, as well as make up a 
t} ear latent demand built up out of war condi- 


tions. 
COSTS STEADILY CLIMBING 


the demand which exists there is a 
teel industry larger than that turned 
materials in 1914. Since that time it is estimated 
that has the 
20 per cent. of pre-war production. In other words 80 


A= against 
which out 


expansion been on basis of about 
per cent. production now ts approximately capacity 
the 1914 period. Plant extensions 
may not have reached their limit, but at any rate 
it is certain that increased capacity cannot be made 
available to meet present conditions, even if such 
It is not strange then that manu- 


facturers profess to see a steel shortage for many 


production of 


were feasible. 
months. 

An influence in the question of prices is not 
alone the fact that costs have increased in the past, 
but that they are steadily climbing. Wages are the 
big item in steel, and the industry is now facing 
an increase that will run into millions of dollars. 
The initial step was taken by the United States 
Steel Corporation when it annourced that a 10 per 
cent. advance in common labor wages would go into 
effect What this means is best told in fig- 
ures. ‘The increase will rise the wage scale of the 
corporation, if it is applied to a!l employes, as is 
intimated, by some $40,000,000, which would be 8 
per cent. on the common stock, as compared with 


now, 


earnings of only 10 per cent. in the preliminary re- 
port of last year. On this basis the stockholders, 
presuming that the 1920 business is no more lucra- 
tive than that of 1919, would have available only 2 
per cent., whereas the dividend requirement is 5 per 
cent. on the regular quarterly basis. One deduc- 
tion has been drawn from this increase, and this to 
the effect that it is proof of the optimism that is 
felt in steel circles regarding business this year. 
Che Steel Corporation, it is argued, would hardly 
have increased wages had it not been certain that 
it could look forward to a replenishment of the 
earnings by greater profits, derived either from 
higher prices for steel or from an increase in vol- 
ume of business. In the case of the smaller com- 
panies, the so-called independents, the lead as to 
wages set by the Steel Corporation is usually fol- 
lowed and price increases commensurate with the 
advance are expected. 


RATIONING NECESSARY 

In manufacturing lines dependent on steel the 
advance in prices is deplored for the fact that it 
will tend to kill off some of the foreign markets 
which are being opened up. Certain of the foreign 
countries are obtaining enough steel so that they 
can even now compete successfully with American 
manufacturers in neutral markets. However, the 
steel industry itself is not just at the moment con- 
cerned with foreign buying. Export trade is not 
large by comparison with what it could grow to be 
with a slower demand for steel here. Certain of 
the big export companies are now unable to fill or- 
ders, and are turning down inquiries. In the case 
of the Consolidated Steel Corporation, the export 
company for the independents, there is a pledge by - 
the producers to furnish-10 ‘per cent. of their out- 
put for export. 

So great is the shortage here that even in do- 
mestic demand a policy of rationing has had to be 
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a number of con ing each a fair propor- 
tion of his need g adopted. This applies 
especially the li h are in most urgent de- 
mand. To show the shortage of cer- 
tain material, at ductive points, it might 


be stated that here great quantities 


of nails are man building operations have 
been serio shortage of nails. 
Sheets are also nd the same applies to 
plates. It ( are in heavy demand by 
the automobils I and it is stated that 
some of them 1 to go without their full 
quota of st year, in which case there 
vould be tailment of automobile 


output. Pipe demand, due in part to 


the needs which | oped in the new oil fields, 
where drillit arried on actively. On 
large compal endeavored to place an 
order for plate i that delivery could not 
be obtain quarter of 1921. Fur- 


thermore cifications being taken 
now are at nee” so that there is no 
definite promis« at the time which is 


mentioned, 


The or ( hich the industry faces 
now is the is not affecting so 


much finished _ the shipment of ore. 
There ha ee! ble in getting coke, but 
that will proba emporary. At present 
the steel n at about 85 per cent. of 


than this is looked 


it 1 I Ave 


capacity, ¢ 


for in the 


next 


RAILROAD BUYIN 


In speaking yrtage recently one of 
the most pron t he steel manufacturers 
pointed out that tion of railroad rates 
would have ¢ t n the course of prices 
during the year. This is not be- 
cause the steel vould be compelled to 


pay more the finished products if 
the rate e il eems likely, but because 
the shipment « ial is a big item. It 
takes about fo iw material to make one 
ton of steel rate increase would 
necessal upward. 

One notewort to be recorded. Not 
in all the busine now on the books of the 
steel companie he proportion of railroad 
orders that wo normally. The usual 
basis of cor at 30 per cent. of the 
steel busir ( road buying. Eventu- 
ally railroad buying nake its appearance, and 
if it come t]} twelve months it ap- 
pears that vill o the present conges- 
tion in the matt 

Earnings of st inies last year were sub- 
stantial, : reports of the United 
States Steel Cory ind the Bethlehem Steel 
Corporation, an bad year in steel. On 
1920’s busine t i that a better showing 


even will be made the preceding year. 
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Co-operation Between Waterways and Railways Coming 


Crisis Is Approaching in Their Relations and a New Departure Is Near in the Rate-Making Principles Affecting 
Them, While the Motor Truck With Free Roadways Threatens to Become 


By EDWARD A. BRADFORD 

HE theory of the relation to railways of canals 

in particular, and waterways in general, is un- 
dergoing revolutionary reconstruction And _ it 
chances that the development of freight transport 
by automobile is simultaneously showing such vig- 
orous growth that the railways are threatened on 
the one hand just as on the other hand they are 
gaining in their competition with water transport. 
There has hardly been in recent years any more 
striking incident in such subjects than the reversal 
of what had been thought fixed conditions in the 
relation of these public services. It is all the more 
surprising because it comes at a time when the 
Governor of New York laments the slackness of 
the interest of the State in its Barge Cana 

Speaking at Albany a few days ago the Gov- 
ernor said that he traveled ninety miles on the 
Barge Canal and met only a half dozen boats. 
He compared that pitiful number with the motor 
cars which crowd the improved State highways, 
and wondered what the explanation could be. 
A 1,000-ton barge can go from Buffalo to New 
York in less time than a freight train, and the 
barge capacity is equal to 100 cars, he said, and 
added: “As I look at the matter, shippers say 
‘Well, the public doesn’t care what a thing costs, 
so we might as well ship by railroad and load up 
the cost of our products; the public pays.’ ™ 

lit will be admitted that at least the taxpayers 
of the State ought to be interested, for the requisi- 
tion for canal i:nds this year is greater than when 
the work was under full construction at a total cost 
of . $154,000,000, not including additions now pro- 
posed, but which were not included in the ample 
estimates. Yet the canal, which is called completed, 
and for which $25,000,000 more is asked, carried 
last year the smallest tonnage since it was opened 
in 1826 
MOTOR COMPETITION 

At Washington the pending proposal for the 
return of the railways to private operation propose 
to give the Interstate Commerce Commission regu- 
lation of water rates and joint land-and-water rates, 
and to fix a minimum rate, so as to prevent either 
waterways or railways from making war on the 
other by reducing rates below an economic level. 
No longer ago than 1912 the Panama Canal act for 
bade railways to own boat lines, except with the 
explicit approval of the Interstate Commerce Com 
mission, and there was a notable decision compel- 
ling the railways to dispose of their lake steamship 
lines. The change of policy no doubt is due in part 
to the dissatisfaction with that decision, which cost 
the railways much profitable business and only 
prejudiced those who had shipped over those lines 
and the trade at many important terminal cities. 
Now such joint rail-and-water lines are to be regu- 
lated instead of forbidden, and the regulation is to 
be protective and constructive, not destructive. 

It may be as necessary to protect the railways 
against motor competition as against water com- 
petition. There are more seats in touring cars than 
there are in passenger cars, including Pullmans, 
and during the freight congestion due to the war 
the growth of motor freight lines was amazing. 
In 1918 the p:uduction of passenger cars fell from 
1,740,792 » 926,388, but the number of motor 
trucks increased by 100,000, and in 1919 reached a 
total of 305,142. There are now 7,000,000 motor 
vehicles in the country, and they are as busy as 
bees. For motor trucks there are no terminal prob- 
lems, their service being from door to door. The 
roads are free to them, whereas the railways must 
pay for their roads. The motor rates are unregu 
lated. where. : the railways aie noi allowed enough 
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a Dangerous Competitor of Both 


to keep them solvent. These considerations will be 
more important when the time comes that there 
is not enough business for both. Just now the mo- 
tor freights rather feed the railways business than 
take from them, which they could not have done 
if it had been given them. 

From one point of view the experience of the 
United States with the Panama Canal has been as 
disillusionizing as New York’s with the Barge 
Canal. Last year was the Panama Canal’s best 
year, 396 ships having passed, with total tonnage 
of more than seven million tons, about sevenfold 
the Erie Canal’s tonnage. The tolls for the year 
were a little less then seven million dollars, and a 
little more than operating expenses. But the Pana- 
ma Canal is a money eater little inferior to the Erie. 
Secretary Glass in his latest report stated that the 
disbursements for the Panama Canal were almost 
twice the receipts, and for next year Secretary 
Baker has requisitioned $18,000,000, or $6,000,000 
more than in the canal’s best year. 

CHANGE IN THEORIES 

The Panama Canal is not a thing to take small 
views about Sesides the merchant shipping it 
passed a million tons of naval shipping, and the 
mere capacity to do that, without actually doing it, 
is worth a fleet by increasing the usefulness of the 
fleet we have. No attempt will be made to put a 
price on that political utility of the Panama Canal, 
but in this connection it may be asked why the 
canal sliould not be made to come nearer to earning 
its upkeep. If the railway rates are to be raised 
to meet their necessity, why should not the canal 
rates be raised similarly, if not equally? 

The Barge Canal is made free by constitutional 
requirement, but the rates to be charged on the 
toll-free canal are to be increased and regulated. 
There is a stronger reason for raising the Panama 
tolls, or rates, or both, for they affect railway 
rates clear to the middle of the Continent; and, 
through the effect of the long-and-short-haul law, 
create cases which keep the Interstate Commerce 
Commission in hot water constantly. The railways 
were under the necessity of meeting the rates by 
ocean, through the canal built with Government 
funds, and the shippers in the midcontinent ficld 
never could see why a lower price should be charged 
for the longer haul, past their territory. A mile- 
age charge seemed to them right. 

The railways pleaded that they needed the 
money on both the through freight to the coast 
and on the way freight for a fraction of the dis- 
tance. They did not reduce the rate to meet the 
water competition willingly, and they were unable 
to sec why they should reduce the way freight rate 
below one which would be just and reasonable if 
the through freight rate did not exist. The I»ter- 
state Comm.-sion has revised its position on this 
contention several times, according to the resent- 
ment against its decisions alternately in favor or 
against one or the other party, and perhaps has 
done as well as could be done to reconcile incon- 
sistent interests. 

Nothing is said here in criticism. The point 
which it is desired to make clear is the change in 
rate-making theories now, when the railways are 
not solvent on their earnings, from the time when 
the railways were thought to be making so much 
money that it was necessary to spend public funds 
like water on canals to force their rates down. 
That is now seen to have been a mistaken policy of 
regulation, and a money-losing proposition for both 
the canals and the railways. The State of New York 
and the United States now have reason and oppor- 
tunity to reconsider their canal investments in a 
manner to enable both the canals and the railways 
to earn their living 

Both State ana nation nave taken this position. 
Addressing the Merchants’ Association Senator 
Sage advocated amendment of the constitutional 
requirement that the canal should be free. Said 
the Senator this month: 

I do not believe that it is right that the 
people who will benefit most from the canal 
should not pay for its upkeep. If that canal is 
ever used it will be used by the Western traffic 
coming to the port of New York, and other 
stuff going through the great lakes, and it is 
free to all of them. I believe that the users 
of the canal ought to pay for the canal’s up- 
keep. 


added that it is more important to get the canal 
used than to make it less of a burden to the State. 
The neglect to use the canal, although it is free, is 
the thing to think of and to remedy. After spend- 
ing over $150,000,000, soon to be $200,000,000, on 
the canal improvement, it is a shock to find that it 
is not used to one-tenth of its capacity, at a time 
when there is a famine for freight facilities. It 
was taken for granted that if the canal were built 
and made free there would be a rush to use it, 
bringing back the days when the canal rivaled the 
railways as a factor in the prosperity of the cif) 

State, and nation. Private money would never 
have made that venture without assuring itself of 
the outcome from the beginning. The State ex 

posed itself to the demonstration that th: raiiway 

have hopelessly beaten canals as a facility of com 
merce, and now finds it equally difficult to advance 
or retreat from the mistaken position. 

Firstly, canals are open only half the year; se« 
ondly, canals cannot run sidings into industrial 
plants to take and leave freight; thirdly, canal 
cannot be run as it originally was thought railway 
could be run. Originally only rails were laid down, 
and railway cars were provided and worked bj 
private owners. No attempt will be made to show 
the folly of that plan of running railways, for ev- 
erybody knows that it was necessury for raiiwa) 
companies to provide cars and engines, terminals 
and all the outfit of transportation. That is now 
being proved to New York State as a novel propo 
sition. After sixteen years of consiruction work 
was discovered that it was necessary to spend $20,- 
000,000 more for terminals in many cities of the 
State. 

HIGH-CLASS TRAFFIC 

The canal debt interest now being $6,000,000, 
and the canal still doing only the work of a boy in- 
stead of a man, the Governor this year finds it 
necessary to ask for $20,000,000 more for grain 
elevators. Nor is this all. The Governor sees and 
says that it also will be necessary for the State to 
supply barges, for private owners with one accord 
are neglecting to supply them on any scale to meet 
the public necessity if the canal is to be used except 
by a scattering few for whom alone the canal never 
would have been built. The canals were built to 
provide competition for the railways, and regulat« 
their rates downward at a time when they were 
thought too high. Railway rates now are too low, 
but their service is so much better than the canal’ 
that free tolls are no inducement for trade to leave 
the beaten track. The apparent alternative is that 
the canal should be turned over to the railways for 
operation in co-operation rather than in compet 
tion, or that the State shall sustain them in idle- 
ness 

The Water Power bill pending at Albany pro 
vides that the State shall auction the canal’s sur- 
plus water. That is a derisory use to make of a 
canal’s property. The Director General’s policy 
was such as it would seem must become the State’s 
policy. The Director General’s first thought un 
der the compulsion of war conditions was to get 
freight moved as rapidly as possible, and he had no 
time or energy to bother about canal development, 
He therefore ordered freight to be routed prefe? 
ably via all-rail, and made rates the same for all 
rail and water-and-rail combinations. When ther 
arose an outcry from those who thought more of 
what they paid for freight rates than of getting 
their business done in the most efficient manner 
the Director General named a differential in favor 
of canal transportation, and declared that the canal 
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Vast Wealth Waits on Railway Construction in China 


American Commercial Attache at Pekin Urges American Development of a Market Far More Attractive Than 
That of the Balkans~-Goodwill and Confidence of the Chinese an Asset Already Won -No 
Lack of Money and the People Are Ready for Tremendous Development 


NLY the lack of necessary railroads prevents 

China from developing her natural resources, 
and, when she starts, her progress will be remark- 
able, says Julean Arnold, Commercial Attache of 
the American Embassy at Pekin, who is back in 
the United States, urging commercial and financial 
leaders to wake up to the new world-trade oppor- 
tunities of the Chinese Republic. He has brought 
concrete facts which will be of great value to 
American manufacturers and exporters seeking an 
outlet for their products in a country where not 
only Americans, but American goods are held in 
the highest esteem. He suggests the Chinese mar- 
ket is far more attractive than that of the Balkans, 
which will present many difficulties for years to 
come. E 

“Railways are the greatest need of China, 
which has only 6,657 miles compared with our 265,- 
000 miles,” says Mr. Arnold. “ Most of China’s 
problems will be so'ved with the development of 
needed railways under conditions favorable to the 
Chinese people. Agriculture occupies 85 per cent. 
of the people. No modern implements are used. 
Farms average about one acre. In the south the 
principal crops are rice, sweet potatoes, sugar, cot- 
ton, mulberry, and vegetables; in the north, wheat, 
sorghum, millet, corn, cotton, sweet potatoes and 
vegetables. Tens of millions of people in China 
eat no rice, but subsist on other cereals. 

“ As regards natural resources, China is rich in 
coal and basic metals. She has more coal than the 
United States. She is rich in vegetable and animal 
products. Another great asset is her vast indus- 
trious and homogeneous population. The Chinese 
character resembles the American in certain essen- 
tial aspects. There is no caste; the people are 
democratic, peaceful, industrious, possess a sense 
of humor and a strong sense of justice, are reason- 
able, and inherit a culture, based on 4,000 years of 
civilization. 

“ Modern industrialism is rapidly developing in 
China. The Chinese are now receptive to all that 
the West has to teach. They have no old ma- 
chinery or plants to scrap, virtually beginning to- 
day on the same basis as the West. Cities of 
China, under the new order, will need to be rebuilt 
to meet demands of the new industrial era. Al- 
ready millions of dollars are being spent on mod- 
ern business and residence buildings in trade 
centres of China. There are no roads or wheeled 
vehicles, except wheelbarrows, in South China, with 
a population of about 200,000,000. The people now 
recognize the need of tens of thousands of miles of 
good roads. 

MONEY IS PLENTIFUL 

“The present purchasing power of the natives 
is generally low, though there are many wealthy 
families and much money that, with the proper en- 
couragement, would go a long way toward financ- 
ing the needs of the new China. Chinese capital is 
now earning 25 per cent. dividends in modern cot- 
ton mills in Shanghai, Hankow, and Tientsin. An 
increased purchasing power of the masses will re- 
sult from development of railways, mines, modern 
industrialism, and modern commerce, increasing 
the people’s wants and raising their standard of 

living.” 

It is pointed out by Mr. Arnold that China’s na- 
tional debt is only about $1,000,000,000 gold, which 
he calls an inconsiderable amount when viewed in 
the light of the country’s resources and population. 
furthermore, none of its foreign obligations has 
ever been repudiated by China, and foreign inter- 
ests have always been indemnified for losses due to 
rebellions, riots, and other disturbances. There is 
no burden from an inflated currency in China, and 
today the Chinese silver dollar, which, four years 
ago, was worth only 43 cents in the United States, 
exchanges today for $1.10. 

As regards her foreign trade, China has in- 
creased it five-fold within the last thirty years. 
The principal exports are silk, beans, tea, vegetable 
oils, hides, skins, wool, tallow, minerals, eggs, and 
egg products, wood oil, short staple cotton and 
bristles. The United States is China’s principal 
market. This country, in the matter of Chinese 
imports, ranks second in the shipment of cotton 


” goods, cotton, metal and metal products (including 


defective scrap), machinery, electrical equipment, 
railway materials, kerosene, lumber, sugar, marine 
products, dyes, tobacco, matches, leather, hardware 
and building materials, motors, and notions. 

















Cable and shipping facilities between the United accomplished in d | trade with China if 
States and China are very inadequate, according to Chinese students a é aged to take practica! 
Mr. Arnold, who asserts that fast passenger and courses in engineering and commerce in this coun- 
freight services. under the American flag, must be try; if American manufacturers wil! equip Chinese 
maintained to meet our trade needs with China. technical and engines g schools with machinery 
He further advises those seeking commerce with &c., to help establish American standards and mate 
China that pictorial trade-marks are preferable, in rials; and if Chinese a American merchants ri 
as much as it is necessary to safeguard trade- spectively can be en ged to visit the country 
marks against imitation on the part of cheap, in- of the other He a Americans, visiting 
ferior products. He advises registration, both in China, to see the citic anton, Shanghai, Han 
Japan and China. To o&'¢ a limited degree are kow, and Tientsin hey will find the most 
eatalogues in English useful, because he regards prominent busine n f the country. He adds: 
the man behind the catalogue as the one who sells “Federal incorporation, with home tax exemp- 
the goods. Likewise, advertising is necessary to tion, is essential t cess of American firms 
the introduction of goods, and it is advisable that it in China in their on with firms of other 
should be in Chinese. nationalities, en ar advantages. Com 
A POTENTIALLY GREAT MARKET bination, under the Pomerene act, is advan 

“Quality in goods is understood by the Chi- tageous for Amé inufacturers in China 
nese,” says Mr. Arnold, “and American goods are Americans po et in the good-will of 
genera'ly reputed of high quality. The Chinese the Chinese people é oint Chinese-American 
business man is a heavy buyer, respects his obliga- enterprises can advantageously be organized. 
tions, is guided by dictates of equity rather than “In forming ( connections American man 
law, is not accustomed to provide letters of credit ufacturers sho agency rights to territory) 
with order, does his business over a teacup rather effectively covered agent. For trade pur 
than over the telephone, and is particularly friend- poses China may | led into north, central, and 
ly toward Americans and things American.” south China, wit! at Tientsin, Shangha 

It is the belief of Mr. Arnold that much can be and Canton respect Manufacturers should 
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+ fh send their own representative for periodic visits to to ‘get in on the ground floor’ and build on a solid passes 60 per cent. of , wale S ae Seen 
\ the country to inspect the work of agents, and, if foundation, liberally supporting an organization are about 2,000 ang agree pape hers that Ame} 
: possible, they should have their own expert always doing the pioneering work. Because of geographi- firms. He points out in this co cn pe 
y in the field. cal pasition, the United States would naturally leans are under jurisdiction i fact that 
“Agents of American manufacturers should seem concerned with Asia more than with Central American courts, and ee = Res led “8 
not be permitted to exact prices netting excessive Europe, Alaska is within fifty miles of Siberia, more American business firms are ¢ ; 
profits, as future trade is imperiled thereby. The and Manila, in an American insular possession, I= China. ce aetenl ie elie 
personnel of American trade firms in China is im- closer to China than is Tokio. Manila can advan Alre ady there is in herrea é ‘nish fa malin 
portant. Men of good character, education and tageously be made an American distributing centre Chamber of Commerce ol wee whic pach io 
bil training should be selected and encouraged to re- for our Far Eastern trade.” oring to assist Americans seeking 6 iad the < 
+ tH main in China and study the Chinese language. Mr, Arnold says that there are about 6.500 ness relations with China, and in — wie A 
: : American merchandising and salesmanship meth- American residents in China, half of whom com- are, the American Post nine at we —, we 
: , ods will be signally successful in Ching if adjusted prise the missionary population, spending about which receives and sends mail, parce sling 0, os . 
: to meet conditions there. $12,000,000 annually in educational, medical and orders at United States domestic rates; and fou | 
| “China is a market of great potentialities, the evangelistic work, which is helpful to American in- American banks, including a Chinese-American 
} i new world of opportunity in trade; hence it pays terests in general. In Shanghai, through which bank, established in China. 
ti 
j . | 
i Private Investors Urged to Help Solve the Ship Problem : 
7 semnlttoctiantebeditaed | at, ee 
) ; . . , 
Otherwise the Government May Be Compelled to Write Off More Than a Billion Dollars in Disposing of Its War 
| Emergency Fleet—Ship Buyers Contend That They Cannot Compete With Foreign 
: 
7 Countries Unless the Capital Cost Is Reduced 4 
3 
- 
HE United States, having invested more than Government from the shipping field. Of the three 8,000,000 deadweight tons. If the Shipping Board 
| three billion dollars in the creation of a mer- measures it is thought that the bill sponsored by authorized to proceed with their disposal to Ame) 
chant fleet of 13,000,000 deadweight tons, is pre- the Chairman of the House Committee on the Mer- icans on a basis of $100 a deadweight ton, the lea 
paring to retire from the ownership and operation chant Marine and Fisheries and passed by the House ing steamship executives have gone on record 
of ships by the 240 to 8 vote has the best chance of being stating that the transfer to private interests can be 
} While public sentiment has registered over- accepted. It provides for the transfer of certain of | effected. In spite of these declarations he feeling 
: whelmingly its desire for the Government to with- the emergency powers, provided by war legislation, is that this is too big a job for the shipping com 
draw from the field of ocean transportation and the from the President to the Shipping Board. The bill panies at the present unless the great investing; 
: ‘ House of Representatives by a vote of 240 to 8 has authorizes the sale of the fleet to private interests, public shall have been converted to the possibiliti« 
: | passed the Greene bill, which provides for the sale but gives the board the right to fix the sale price of ship securities and investment 
: of these ships to private interests, the desires of and the terms of payment, maintaining that it is In asking the aid of the principal banking in- 
t the leading shipowners regarding the terms upon better for the Shipping Board to set these figures terests of the United States last week, chairman 
| which this transfer is to be effected are just becom- rather than Congress. However, it is advised to Payne of the Shipping Board, made the following 
% ing known. If the recommendation to be made by take into consideration the world market quotations pertinent remarks: 
ot the American Steamship Owners’ Association, which in determining the price at which the Government “The Shipping Board is confronted with th¢ 
f |) numbers among its members seventy-three com- will sell. Power is given to the Shipping Board to problem of selling ships, the aggregate value of 
. panies, regarding the price at which these vessels continue the operation or assignment of the unsold which is many times the present purchasing pow 
are to be sold to American buyers is followed, the vessels, and to dispose of plans, machinery, trans- or the private American shipping interests. We 
United States will have to write off more than a portation lines, housing settlements, and other therefore must choose between interesting the 
/ billion dollars in disposing of these steamers. properties that were acquired during the period of | people of the country generally or placing the Gov 
, The shipowners contend that they cannot com- the emergency. ernment in the positionof an investorand permitting 
; pete with Great Britain and other countries if the The Randell bill embraces several of the pet the Government to carry the major share with 
initial cost of their ships is higher. Therefore they hobbies of the steamship owners. It provides that its disadvantages. In the interest of the develop 
recommend that the Shipping Board offer for sale the ships shall be sold within two years; allows the ™ent of the United States merchant marine the 
the steel construction at pricés ranging from $100 companies to charge off 10 per cent. of the net Shipping Board feels that the people of the countr ; 
to $135 a deadweight ton. This represents just earnings of these vessels for annual depreciation, should know ship values, should talk ships, should ; 
own ship securities and be taught to appreciate 
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: bill, which is generally supposed to have been $10,125,309 for transportation. vertise and sell profitably by mail. Counts and 

Written es the President of one of the largest f " oT Pe *. DE > . prices given on 9000 different national Lists, cover- 

, \ z : INTERESTING THE PEOPLE ing all classes; for instance, Farmers, Noodle Mirs., 

} American steamship companies on the Pacific Included in the fleet of 13,000,000 deadweight Hardware Dealers, Zinc Mines, etc. This valuable 
reference book free. Write for it. 


about half of what it actually cost the Government 
to build these ocean-going vessels. 

The last stages of the preliminary investigations 
are being reached. Within the next month the Sen- 
ate Commerce Committee, headed by Senator Wes- 
ley L. Jones of Washington, will have heard virtual- 
ly all interests in regard to their views of the 
proper action to be followed by Congress: A com- 
mittee representing the American Steamship Own- 
ers’ Association, will spread its views before the 
Senators this week. A. S. Franklin, President of the 
International Mercantile Marine Company, will 
serve as spokesman. 

In the meantime a virtual reduction in the sale 
prices was announced on Friday by Chairman John 
Barton Payne of the Shipping Board. It is pro- 
posed to start with a depreciation charge of 10 per 
cent. the first year, the rate decreasing 1 per cent. 
a year for five years, and continue thereafter at a 
fixed rate of 5 per cent. a year. It is thought this 
plan may help to stimulate the sale of the vessel. 
THREE MEASURES 

There are now three bills before the committee 
for econsideration—the Greene bill, the Ransdell 
measure, and the act sponsored by Senator Jones. 
The first two provide for the disposal of the mer- 
chant ships to private interests and the early retire- 
ment of the Government as a shipowner. The Jones 


Cvuast, would create a new agency to handle the 
ships. Its adoption would insure the life of a Gov- 
ernmental shipowning and operating corporation 
for the next twenty years. 

There seems to be little doubt that Congress 
will go on record as favoring the retirement of the 
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and exempts them from the excess and surplus 
profits taxes for a period of years, provided a sum 
equivalent to the exemptions are reinvested in ships 
of American registry. 

The Jones bill represents the extreme views of 
the other wing. It would create a $3,000,000,000 
corporation with a life of twenty years to deal with 
the handling of the merchant ships. This agency 
would have great power. For instance, it would be 
permitted to build new ships to balance the merchant 
fleet. It would be empowered to establish new trade 
routes. The Shipping Board would be continued to 
regulate rates and to perform those functions for 
which it was originally created. 

It is the opinion of prominent Shipping Board 
officials that the steamship owners are asking too 
much of the Government when they insist that it 
shall stand a loss of more than a billion dollars in 
placing the ships in the hands of private interests. 
According to the official estimates of the Shipping 
Board more than $3,300,000,000 will have been ex- 
pended from the United States Treasury in the de- 
velopment of the merchant marine. The bulk of this 
sum—$3,087,418,087—will have gone for actual ship 
contsruction, while other allied activities will have 
cost the following amounts: Plants, $168,413,797; 
housing, $68,485,700; administration, $45,000,000; 
dry docks and marine railways, $20,294,395, and 


tons are the wooden ships and the small steel ves- 
sels which are commonly known as the Great Lakes 
types. The wooden ships are impracticable from the 
standpoint of transoceanic operations, and a cam- 
paign is now being conducted abroad to sell the 
wooden fleet to foreign interests, or, in brief, to any 
one who will buy them. The Great Lakes shins arc 
suitable for operation or the !akes and in the coast- 
wise traues, but they cannot be operated economical- 
ly on long voyages. An effort is being made to use 
a considerable number of the 3,500-ton steel ships 
in the Far East as “ feeders” for the transpacific 
lines that are being run by the Pacific Mail Steam- 
ship Company and the Robert Dollar Steamship 
Company. 

Subtracting the wooden ships and the small 
steel types, there remains to be absorbed about 


the relation of our own merchant marine to th 
commerce and industry of the country.” 

Henry M. Robinson, formerly a Commissioner 
on the Shipping Board and recently appointed by 
President Wilson to be the third member of the 
board to adjust the coal miners’ demands, has been 
asked to serve as the head of a committee which 
will seek to enlist the support of the great investing 
public 
CAPITAL COST 

Emphasis is now being directed by the ship- 
owners to the necessity of a low initial cost. The 
question that has been raised with the growth 
the American merchant marine has been: “ Can 
the United States, with its wages consideral 
higher than the British, compete with the ocean- 
going fleets of the United Kingdom? ” The Ame1 
ican shipowners are seeking to show that the price 
paid for the ship has far more to do with the pro 
pect for profitable direction than the wage differ- 
ential. 

Frank C. Munson, President of the Munson 
Steamship Line, appearing before the Senate Com- 
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mittee, said that American wages were 40 per cent. 
¢@igher on two ships, employing the same number 
of men. The British steamer Munarden and the 
American freighter Walter D. Munson were com- 
pared. Both had forty-two in the crew, but the 
American vessel had the advantage of being an oil 
burner. The difference in the payroll of the two 
ships, taking the pound at the current rate of ex- 
change, amounted to $1,731 monthly. If six men 
were added to the American ship, thereby placing 
her on a coal-burning basis, it was estimated that 
there would be a total difference of $2,523 monthly 
in the cost to the operator. However, it must be 
understood that the exchange rate is against the 
United States in this consideration. Under normal 
conditions the wage differential would be about 25 
per cent. in favor of the British. 

The real problem, figured out by the steamship 
operators, lies in the capital cost. The best Amer- 
ican tonnage is being sold at prices ranging around 
$220 per deadweight ton, while British ships of the 
same type have been purchased at $120 per dead- 
weight ton. Thus the difference in the capital cost 
of the two vossels would amount to $1,000,000. It 
is figured that 4 per cent. annually must be charged 
off as insurance, 10 per cent. as depreciation, and 
6 per cent. as interest on the investment. Follow- 
ing out this line of reasoning it is declared that the 
difference against the American steamer amounts 
to about $200,000 a vear, or $666 a day. Thus the 
bugaboo of greater operating costs is overshadowed 
by-the disparity in the capital cost. 

In spite of the protestations of the shipowners, 
there is a feeling that the Senate will not take 
kindly to the suggestion of the United States writing 
off a billion dollar loss in the building upof a marine. 

It will take at least severai years for the Gov- 
ernment to find purchasers for the bulk of the best 
vessels. It is almost inconceivable that the unsold 
ships would be moored to wharves and placed upon 
an inactive status pending their disposal. Therefore 
it will be necessary for some agency to supervise 
their operation. Within the next few months the 
Shipping Board is to test out a new system of op- 
erating its ships. Since the Government was forced 
to employ the vessels on commercial routes it has 
appointed the various private companies to serve 
as its operators and managers. As compensation 
for these services the board has paid a ecrtain per- 
centage of the revenues derived from the freight 
moneys. The operators have not incurred any risks 


of losses and have not had any real incentive to 
reduce the costs of operation. 

Chairman Payne has proclaimed the coming of 
the new system. In the future, as soon as the plan 
can be worked out, it is proposed to pay a percent- 
age of profits. In event the steamship company 
tails to make any money it will not share in the 
protits. This scheme is expected to awaken in the 
operator a desire to get full cargoes for the voyages 
and to reduce expenses in order that he may re- 
ceive something for his services. 

Some time ago it was thought that there was a 
concerted movement in Washington to continue the 
regime of Government ownership. This now is re- 
ported to have been dissipated, and one of the 
reasons is said to have been the revelation that the 
merchant marine is hardly earning a fair deprecia- 
tion on the money invested by the United States in 
its ships. Without making any allowances for over- 
head depreciation or interest on the investment, the 
Government’s gross earnings were reported to have 
been proceeding at the rate of $100,000,000 annually. 
On Jan. 1 there were about 1,785 ships, representing 
9,915,000 deadweight tons, in commission. These 
cost more than $2,000,000,000. Hence the earnings 
were such that less than 5 per cent. could be 
charged off to depreciation, without allowing for 
any return on the capital invested. 

While American shipowners and public organi- 
zations are endeavoring to bring about the retire- 
ment of the Government from shipping, it is note- 
worthy that some of the leading figures in British 
circles desire it also. Lord Inchcape, head of the 
Peninsular and Oriental Steam Navigation Com- 
pany, said: 

“If the United States Government will only 
turn the ships in which the United States Shipping 
3oard is interested over to private owners and leave 
the owners to compete with private enterprise in 
this country, I am not afraid; but if the Govern- 
ment on the other side of the Atlantic is out to tax 
the people to build up a mercantile marine at all 
costs the outlook for the shipping industry of these 
islands is anything but rosy.” 

These views are shared by other representative 
British shipowners, who recognize the ability of 
the taxpayers to stand losses that private interests 
could not. 

In spite of the shrinkage in the volume of ex- 
ports, due to the low level of the foreign exchange, 
the freight rates have not dropped as far as might 
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have been expectec ctor that is tending to 
keep then , t tariffs by the Ship- 
ping Boa | ators are afruid to 
deviate from the iuse they fear it wil 
militate against illocation of tonnage 
by the Shipping | i f the vessels were 
in the hands of npanies it 13 believed 
that there wou it this-time. Frankl) 
the outlook for A as long us the ex 
change situatior t bright, and this ha 
been retlected ir e marime securitie 
which are no n et As the result it 
admitted that the | irchasers of tonnage 
are wary about inve an-going ships. 
Recog ing that vernment must assist 





by removing American steamship 


companies now is expected to seri- 
ously entertain t made by the lead 
ing men I advanced the idea of 


the creation Marine or Shipping 


who should become member, as successo 
to the Shipping Bo e present time the ad 
ministration of the gy law in this country 
is vested epartments, and it is 
proposed b ot p executives that one 
department f t ent, correspending to 
the British Boar eated to attend to 
the variou nct e now performed by the 
Bureau eamboat Inspection 
Service, t i ent, the Bureau of 
Foreign and D ce, and to some ex- 
tent by the De; t tice and the Immi 
gration Ser 

A committee itive shipping men 
engaged upon the he navigation laws, and 
has been asker Board to submit it 
recommendation inges that will benefit 
the Ameri 

The banker ked by representative 
of the Shipping | their influence to the 
passage of a1 p mortage law. A 
present the i time liens which have 
precedence and this militate 
against loan « It is proposed 
to subordinate mortage. 

The navigat ch require American 
ships to have 1 eir crews than ships 
of corresponding uder foreign flags, are 


to be looke« powerful unions of 
seamen W br anges is a matter that 


is subject to son on just now. 


Co-operation Between Waterways and Railways Coming 


was free to all users, without discrimination by him 
against any. The differential left the canal rate 
150 per cent. higher than in 1916, and the differ- 
ential itself in favor of the canal was only one- 
third what it had been. The inducement to shippers 
to desert the railway service was not sufficient, and 
the State administrators of the canal lamented last 
July that only 50,000 tons of coal had been moved 
by it, and that the failure of grain to move by the 
canal “ likewise defies explanation.” 

The picture of canal business is not all shadows. 
The canal has developed traffic of a higher class 
than ever used it before. It is supplied by such 
concerns as Standard Oil, General Electric, and oth- 
ers able to supply their own facilities. Others de- 
cline to use the facilities of either the Director Gen- 
‘eral, or the private boatmen who run cana] tramps, 
taking what freight they can get by underbidding, 
and which is satisfied with inferior service. 

There have been bitter complaints of discrim- 
ination against canal traffic in the‘refusal to make 
joint rates beyond the canal’s route. But those 
who complain of discrimination against the canal 
are asking such equality of treatment as compul- 
sion of the railways to build connections to the 
canal, to share their terminals with the canals, to 
feed the canals which seek to take traffic from the 
railways—in short to cut their own throats. The 
point of view is that the canals are entitled to pub- 
lic sympathy and support on patriotic grounds, and 
hat the railways are sordid seekers of all that the 
traffic will bear, at the expense of the canals which 
serve the public for good-will, and discipline the 
railways for their good. As a matter of fact the 
canal would be missed by few if it never opened 
again, whereas the railways could not stop for a 
month, and hardly for a week or even a day without 
universal distress. 

Plain speaking is necessary to bring waterway 
enthusiasts to see the limitation of their fad, and 
the. danger of their quasi blackmail of the rail- 
ways, with the aid of tax money, for private profit. 

No one lifts a finger against waterway develop- 
ment, not even although public money is lavished 
like water on it while the railways are starving for 
support fairly earned. There is room for water- 
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way development, but it behooves the taxpayers of 
New York especially to see that it lies in co-opera- 
tion with the railways, not in rivalry with them. If 
the thing to do is to get business moving through 
the canals the way to do it is to run the canals as 
the railways are run. If the State can not or will 
not do that, the next best thing is to turn the canal 
over to the railways to run for joint account. 

Certainly not soon, but eventually, perhaps, 
there will be a railway run on the bed of the canal, 
if the rage for regulation of the railways continues. 
In that way a canal railway route would regulate 
the railways with an efficiency the waterway can 
never exercise while under public management. 

The canal costs for interest and operation $2,- 
000,000 a year, and the freight moved is about a 
million tons. Most of the traffic was coarse, such 
as the movement of sand, gravel, stone, and clay. 
Of grain there was only 16,000 tons. Valuable 
freight, such as railways move, costs the State $20 
per ton for inferior service. Deducting the tot: 
revenue of the canal from the total cost of the 
canal there remains a difference of about $400,000,- 
000, on which the interest at present rates on State 
per ton for inferior service. Deducting the total 
before the railway era repaid the State so well, and 
the city, too, that there would be no hardship in 
writing the loss off, or charging’ it to the debit of 
profit and loss, and le: the subject drop. But the 
State cannot afford to regulate railway rates by 
maintaining the canal as a going concern. The 
state of the art of transportation has passed that 
stage. ° 

The case of the Panama Canal is different. 
‘There is no question of terminals for seaborne traf- 
fic from lading to destination, with the cost of 
breaking bulk more than once eating up the econo- 
mies of water transport. But the Panama Canal 
ought not to be a thorn in the side of the railways, 
if both are to do their best as servants of com- 
merce. The Panama Canal can embarrass the rail- 
ways, for their finances are strained, and the treas- 
ury is impregnable. But the notion that the canal 
facilities are cheap because their cost does not ap- 
pear in the freight bills is becoming understood as 
a deception, and an imposition on the taxpayers. 


Fair play to { yuld require that an 
effort should be arn the interest and 
amortization or Panama Canal. The 
extra toll woul intercontinental voy 
ages, and tl rates between ocean 
and ocean ean route, would be 
a financial , and a happy de 
liverance for bot ind the interstate com- 
mission f problem which neve? 
can be solved an in the squaring of the 
circle. Ne hort haul be solved 
with satisfaction t ing interests. Better 
than comprom rritating one side or 
the other woul 


and water rate 


ximation of the land 
erential fairly repre- 


senting the ost and value of the 


Service 

Although the Panama Canal is I 
desperate than t the Erie, the United 
States is having erience not unlike Ne 
Y ork’s. The Fee nment has spent 314 
000,000 on boat land water transporta 
tion, chiefly for ppi and other rivers, 
but partly fo The operating ex 
penses of these portion of 1919 ex 


ceeded their ea allowing nothing for 


interest or dep without discouraging 
the enthusiasn and waterway boomers. 
It would be had to find the funds 
to exploit thei rather to bother the 
railways than to sé mmerce. 

It is idle gn practice. Foreign 
canals thrive be ailway service is so poo) 
and deat Che and service on our rail 
ways would cro Our rates and serv 
ice would empt canals. It is pitiful 
to think of the n driving the railways 
into a state of | vhich will require simi 
lar expenditure them, and in the name 
of regulation of hich has degenerated into 
regulation of prof has started a new crop 


of theories befor theories are either proved 


or abandoned in danger of develop- 
ing a case of nen 
the railways if practical men do not succeed in 


blocking the access of the theorists to the Treasury. 
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Stocks | 


ge aire crash in prices marked the course of 

the stock market last week. The break was 
directly attributable to the continuation of high 
call money rates and the sharp decline in sterling 
and Continental exchanges. These factors served 
to unsettle confidence, the fear being expressed that 
goods might back up here through the inability of 
the foreign countries to nuke purchases with such 
a high premium on the dollar. This, it was argued, 
might cause price reductions here and consequently 
an impairment of earnings of some industrial com- 
panies. 

The entire situation was looked upon as ominous 
and stocks were freely liquidated, this being espe- 
cially true of Western holdings which came on the 
market in the mid-week. There was some short 
selling, but the short interest that has been in the 
market for a long time was undoubtedly reduced, 
taking the opportunity to get out of an awkward 
situation. The ability to cover, however, gave re- 
newed power to the bear side which hammered 
stocks hard on Friday when there was a break that 
it seemed for a time would run to serious propor- 
tions. A reduction in the rate of call money to 10 
per cent. caused a rally and the influence of this 
held over to Saturday At the end of the week 
there was a distinctly better tone to the market. 

Ajax Rubber Loses 8'%—The prospect of a slow- 
ing up in the automobile business due to tight 
money condition was an underlying factor in bring- 
ing liquidation. 

Allis-Chalmers Off 44,—The stock dipped to a 
low for the year when speculative holdings were 
released in a declining market. 

American Beet Sugar Loses 7%—Moderate sell- 
ing caused a sharp break in the shares, with a fair 
recovery at the close of the week. The company’s 
earnings are believed to be highly satisfactory. 

American Bosch Magneto Declines 4',--The 
fact that earnings are good failed to hold the stock 
up against selling pressure that developed early. 
in the week. 

American Can Loses 5',—Speculative holdings 
were dumped on the market when call money rates 
soared. There is still talk of a dividend on the 
shares, but confidence that it will develop early 
this year seems to be waning. 

American Car and Foundry Down 5%—The 
weakness of the market, which at one time was 
almost panicky, led to the disposal of holdings that 
have been out of the market for some time. 

American International Corporation Loses 10- 
The demoralization in the foreign exchange market 
it was believed might tend to curtail the activities 
of this company abroad 

American Locomotive Down 75,—While there 
is every indication of good business for the equip- 
ment companies, this did not suffice to prevent 
liquidation when the general list turned weak. 

American Tobacco Off 26—The sales of the com- 
pany are expanding. There has, however, been 
quiet liquidation of the shares, moderate selling 
apparently serving to greatly depress the price. 

American Woolen Loses 19'4—The prospect of 
a backing up of business here because of the ex 
change situation, it is argued, might make for a 
depreciation in the company’s inventory by a lower- 
ing of prices. 

Atlantic, Gulf and West Indies Declines 12'2 
The decline in exchange had an adverse effect on 
the shipping shares. 

Baldwin Locomotive Loses 7'4—Considering the 
rapid rise that the shares enjoyed some ten days 
ago they held well in a declining mark: The im- 
pression is strong that some stock dividend dis- 
tribution will be announced within a short time. 

Bethlehem Steel B Off 6'%4—Speculative hold- 
ings were liquidated when the market turned weak. 

California Packing Loses 5%—The shares 
touched a low for the year when bear pressure 
was exerted against the issue. Earnings are con- 
sidered satisfactory. 

Canadian Pacific Down 54,—There was some 
selling in the local market from Canadian sources 
apparently in an endeavor to reap a profit on the 
depreciation in Canadian exchange, the dollar being 
at a premium in the Dominion. 

Central Leather Off 7%—In the opinion of 
many the time is not far distant when prices for 
commodities will decline. Such a happening might 
affect the earnings position of this company. 

Chandler Motors Off 7—Bear pressure was ex- 
erted against this issue and a considerable quan- 
tity of long stock was brought out toward the close 
of the week. 

Chicago Northwestern Down 4—There was some 
liquidation of the investment rails due to the con- 
tinued uncertainty of the situation at Washington. 

Columbia Graphophone Declines 75%—Specula- 
tive holdings were released in large volume. 

Corn Products Down 54—Short selling combined 
with liquidation of long holdings carried the price 
down to the low of the year. The outlook for de- 
creased commodity prices was an influencing factor. 

Crucible Steel Declines 10‘4,—This issue was 
traded in in heavier volume than for several months. 
the turn-over amounting to nearly 100,000 shares. 
General Electric Off 9—The company is prepar- 
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Forces Swaying Stocks 


ing to increase the capital stock from $125,000,000 
to $175 000,000. 

General Motors Down 423,—There is some doubt 
as to whether the motor industry will be able to 
carry along its expansion program in the face of 
tense credit conditions. 

Inspiration Copper Loses 37,—The demand for 
copper is easing off, which was a disturbing factor 
to holders of copper shares last week. 

International Mercantile Marine Off 6—A cur- 
tailment of exports being threatened, there was 
considered to te a possibility of decreased earnings 
for the shipping companies. Freight rates have 
been reduced. 

International Paper Declines 64,—There has 
been a big speculative following in th's issue, which 
was scared out by the continuation of high money 
rates. 

Kelly Springfield Off 13—-The stock suffered 
sympathetically from the weakness in the motor 
stocks 

Lackawanna Steel Declines 6/,—The car short- 
age is causing a slow up in the steel industry. 

Loose-Wiles Biscuit Loses 16—The technical po- 
sition of this stock was none too strong, and mod- 
erate selling caused a sharp break. 

Mexican Petroleum Declines 185,—It has been 
considered for a long time that these shares were 
selling out of line with present dividends, and bear 
pressure was exerted in the market during the 
week 

Middle States Oil Loses 14—Short selling in 
heavy volume drove the stock down. 

National Aniline Loses 6-—-Fear that domestic 
chemical markets will be invaded by foreign inter- 
ests as a result of the foreign exchange break 
caused liquidation. 

National Enameling and Stamping Declines 7', 
—The fact that earnings of the company are be- 
lieved to be running well beyond $30 a share did not 
provide bullish inspiration. 

Norfolk & Western Off 23,—There were fur- 
ther disposals of investment holdings. 

Pan-American Petroleum Down 12—The shares 
moved off in sympathy with the decline in Mexican 
Petroleum. 

Pierce-Arrow Loses 114,;,—Rumors of affiliation 
of the company with General Motors had attracted 
a speculative following, which let go its stock when 
the market declined. 

Pressed Steel Car Off 5%—While there is a 
good outlook for the equipment companies, factors 
of this sort were disregarded in the market of last 
week. 

Replogle Stee! Loses 4'4,—On moderate selling 
the stock followed the downward course which it 
has been pursuing ever since it was listed on the 
big board. 

Republic Iron and Steel Loses 8'4—Considering 
the pressure that was exerted against this issue it 
stood up well in the declining market. The pros- 
pect of some sort of disbursement of surplus to 
shareholders was a stabilizing influence. 

Royal Dutch, New York, Off 734—Like othe) 
oil stocks, this issue was under pressure from the 
bear operators. 

Studebaker Declines 123,—Short selling was 
again a factor in the market movements of this 
stock. 

Stutz Metors Off 15—The stock was selling fat 
out of line with present dividend payments. 

Texas Company Declines 24'4,—There was a 
scramble of the speculative element to get out of 
the oil shares which caused sacrifice of prices in 
some cases, 

Texas and Pacific Land Trust Down 25—These 
shares are closely held, and liquidation of only 200 
in a falling market brought a pronounced recession. 

Transcontinental Oil Off 35,—There was a re- 
newal of selling pressure against this oil stock. 

United Retail Stores Down 115,—This one of 
the Whalen issues was under heavy attack from 
the bear crowd. 

United States Industrial Alcohol Off 124,— 
Speculative holdings were liquidated freely. 

United States Steel Down 434—The shares were 
traded in larger volume than for some time, and 
stood up well against the attack of short selling. 

Worthington Pump Loses 11!,—Despite the 
fact that the company is earning a high percentage 
on its shares there was some heavy selling of the 
stock. 


Our Record Trade Balance 


HE excess of American exports over imports in 

1919 amounted to $4,017,000,000, a new record, 
according to a statement issued by the Bureau of 
Foreign and* Domestic Commerce, Department of 
Commerce. Exports for 1919 totaled $7,922,000,000, 
as compared with $6,149,000,000, while imports 
were valued at $3,904,000,000, against $3,031,000,- 
000 in 1918. 

The imports of gold in 1919 amounted to $77,- 
000,000, compared with $62,000,000 in 1918 and 
$552,000,000 in 1917. Exports of gold in 1919 
jumped to $368,000,000 from $41,000,000 in 1918. 
In 1917 they amounted to $372,000,000. 

No marked change is noted in the imports or 
exports of silver, receipts amounting to $89,000,000 
and shipments to $239,000,000 in 1919. 








and Bonds 


| Bonds 


I'E bond market last week generally reflected 

the financial district’s fears over the demor 
alized condition at the present time of foreign ex 
change. Naturally the foreign group was most 
affected, particularly those issues that are payable 
in foreign currency. Improvement in exchange, 
however, was noted the latter part of the week. 
Stringent rediscount rates and high money, too, 
caused heavy pressure most of the week against 
Liberty bonds, with two or three of the issues 
breaking through 90. Some concern was felt at one 
time in banking circles regarding the outlook, as 
even at the new lows established, the third 4%s on 
a 5.26 per cent. basis, the fourth 4%s on a 5 pei 
cent. basis and the Victory 4%s on a 5.24 per cent. 
basis, investors had not entered the market to any 
large degree as purchasers. Toward the end of the 
week the downward price tendency was somewhat 
checked, net gains of from 50 to 75 cents having 
been made for most of the active issues. The rail- 
road group during the week was more or less quiet, 
with prices irregular. Very little activity was dis 
played in the local traction issues, while indus- 
trials were fairly active, with the price trend mostly 
downward. Municipal bonds continued quiet. 

An offering was made during the week by the 
National City Company of New York of $5,000,000 
general and refundingmortgage ten-year 7 per cent 
gold bonds, Series A, and $3,000,000 7 per cent. 
serial gold debentures of the Consumers’ Powe) 
Company. The former issue was offered to yield 
more than 7.28 per cent. and the latter about 7% 
per cent. The bonds mature Jan. 1, 1930, and the 
debentures mature serially Feb. 1, 1922 to 1927. in 
clusive. The bonds are issued for the purpose of 
reimbursing the company for the retirement of 
certain underlying bonds and capital expenditures 
previously made as well as te provide for future 
construction. The purpose of the debenture issue 
is to provide the company with a substantial work 
ing capital as well as to reimburse the treasury 
for the retirement of underlying issues. Net earn 
ings of the company are over 2.4 times the annual 
interest charges on outstanding mortgage bonds, 
including the present issues. 

New notes of the National Plate Glass Company, 
due Jan. 1, 1921 to 1928, inclusive, and bearing 6 
per cent. interest, were offered by Montgomery & 
Co., Frazier & Co. and the Illinois Trust and Sa 
ings Bank at a price to yield 7 per cent. The com 
pany is said to have outstanding $5,000,000 8 per 
cent. cumulative preferred stock and 62,500 shares 
of common stock without nominal or par value. 

Another new issue brought out was one of 
$1,500,000 first mortgage 7 per cent. funding seria 
gold bonds of the Downey Shipbuilding Corpora 
tion, which were offered to the public by Blodget 
& Co. of New York City at prices yielding 7.50 pei 
cent. The bonds mature serially on July 1, from 
1921 to 1926, inclusive, and are redeemable as a 
whole or in part on any interest date, upon thirty 
days’ notice, at 105 and interest. Property of the 
company consists of 162 acres of New York City rea! 
estate, with a frontage of 1,780 feet on New York 
Harbor, on which is erected a modern steel ship and 
engine-building plant, consisting of four shipways, 
forty-three buildings and approximately four miles 
of railroad sidings. The net earnings applicable to 
interest charges for the calendar years 1918 and 
1919 averaged over $800,000 per annum. Based 
upon contracts already booked and those definitely 
in sight, net earnings. before interest charges fo) 
the next two years are estimated, it is said. to 
average at least $1,000,000 per annum, or more than 
nine times the interest charges on this issue and 
about three times the maximum yearly interest and 
maturing principal installments. 

Liberty Bonds Touch New Lows—Practically al! 
the Libertys during the week touched new low 
levels. The second 4s dropped to 89.48, later ad 
vancing to 90; the second 4s to 89.50, with a re- 
covery to 90.16, and the fourth 4%s to 89.72, late: 
moving up to 90.26. Of the other issues, the 314s 
fell to 96.20, the first 4s to 90.94, the first 4\%s to 
91.10, the third 4%s to 92.66 and the Victory 4%<s 
and 3%s to 97.72 and 97.70, respectively. 

Rails Quiet and Irregular—While news was re- 
ceived during the week that an agreement had bee 
reached between the Senate and House conferees 
on railroad legislation, there was very little evi 
dence of it having had any effect on the rail mar- 
ket. Doubt seemed to be general as to just how 
the agreement would be received by both houses 
and as to just how the Interstate Commerce Com- 
mission would carrv out the mandatory rule of rate 
making when the final bill is passed. Section 6 of 
the Cummins bill, as amended, calls for a minimum 
return on aggregate property value, and the ques 
tion has been raised as to just how the commission 
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Stock Exchange Listings 


Under this heading THE ANNALIST will analyze 
for the benefit of investors such new securities as 
may be admitted to listing by the New York Stock 
xchange. 

HUPP MOTOR CAR CORPORATION 


Common Stock to the Amount of $5,192,100 Par 
Value of an Authorized Issue of $6,500,000. 
A New Issue 


The corporation reports that it was organized 
in Virginia with an authorized capital of $8,000,000, 
consisting of 15,000 shares of 7 per cent. preferred 
stock and 650,000 shares of common stuck, to act as 
a holding company and to manufacture metor cars 
and parts. It was formed to acquire the Hupp 
Motor Car Company, a Michigan corporation, and 
later acquired the American Gear and Manufactur- 
ing Company. The corporation has no funded debt. 
STATEMENT OF EARNINGS OF HUPP MOTOR CAR 

CORPORATION AND {TS PREDECESSOR, HUPP 

MOTOR CAR COMPANY (INCLUDING FROM JAN 

1, 1916, THOSE OF AMERICAN GEAR AND MANU- 

FACTURING COMPANY) 

Net Profit 
\fter Deduction 
*Net Profit of Dividends 
$456,778.00 S186, 778.00 
tee 2 $4,759.00 
251,198.13 
179.926.07 


745.138.30 


Year Ended 
June 30, 1914..... 
dune 30, 1915 
June 30, 1916 
June 30. 1917... 
June 30, 1918.... 

*Federal excess profits tax deducted. 
INCOME ACCOUNT FOR YEAR ENDED JUNE 30, 1919 
Net sales $12,948, 774.10 


Cost of sales ....... 10,908 532.80 


MME STLAS 
2T1ATI OT 


6, HHT SO 


Gross profit ... $2 ,040,241.30 
Deduct selling, administrative 

and general expense, includ- 
1,504 ,431.88 


ing Federal taxes 


Net profit from operation. . F455, S042 


Deduct interest paid on bank 


loans, trude notes, &e.... ‘ 206.51 

Net profit ..... Sarita $535,602.91 
Deduct dividends paid on pre- 

ferred stock ... re Are 7T9.080.00 


Transferred to surplus $456,572.91 
SURPLUS ACCOUNT FOR YEAR ENDED JUNE 30, 
919 
Surplus, June 30, 1918 ¥1,176, 262.50 
Plus discount on purchase of 


preferred stock ‘ ; 27,400.89 
Transferred to surplus, June 
ou, Wie. aac ‘ $56,572.91 


Surplus, June 30, 1919 $1,660, 236.30 
CONSOLIDATED BALANCE SHEET, INCLUDING 
\MERICAN GEAR AND MANUFACTURING COM- 
PANY, JUNE 30, 1919 
ASSETS 
*Plant assets: 
Land : —— 
Buildings ..... 
Machinery 446,089.97 
Factory equipment 433,271.43 
Furniture and fixtures....... 56,211.34 


$124,805.80 
884,452.10 


$1,945,420.73 


Less reserve for depreciation 1,607.50 
Total property investment............ $1,294,213.23 
Current assets: 
Cash Senta eeee «= $379,831.72 


Accounts receivable: 
For cars pro- 
tected by B/L 
drafts oe. $662,015.07 
For parts pro- 
tected by B/L. 
drafts & cus- 
tomers’ de - 
positors ..... 214,555.78 
Sundry debtors... 160,471.24 
————  1,037,342.00 
Bills receivable... 6,076.47 
inventories at cost: 
Raw & worked 
material and 
supplies .. $1,507, 716.55 
Work in process WO, 178.58 
Finished cars.. 163,482.48 
—— 1,721,377.61 
Government securities: 
C. S. certifie- 
ates & finance 
notes .... . .81,590,000.00 
tv. S. Liberty 
Loan Bonds, 175,400.00 
Canadian Vic- 
tory Bonds... 10,000.00 
— - 1,685,400.00 
{nvestment in stock, Detroit 


Shell Company eu oe 50,000.00 
Sundry investments and se- 
COTTE . be cicwscons 107,900.00 


~ ———— 3,037, 927.89 


Deferred charges, prepaid insurance and 


CE Gad o0 orca ae oor oon TS, 457.39 
Good-will, trade names, &c........ 3, 858,920.93 


$10,349,519.44 
LIABILITIES 
Capital stock issued : 
Preferred stock—13,079 shares 
at $100 od hs 
Less 2,454 shares at par, held 
in Treasury to be retired.... 245,400.00 


$1,307,900.00 


: #1,062.500.00 





Common stoek (authorized 
CERRO GE sive kdaad s ces ches 5,192, 100.00 


$6,254,600.00 
Current liabilities 


Current accounts payable (not due)......  1,366,527.04 
Reserve for Federal and other taxes..... 339,054.68 
Reserve for customers’ deposits, insur- 
ince, special discounts, &c...... ‘ : $90,205.70 
Reserve for doubtful accounts....... , iS, S05. 72 
Surplus bacon steed 1,100, 236.30 


S10, 549,519.44 
*Note—The land, buildings, machinery and equipment 
were appraised by the American Appraisal Company, as 
of Der st, 1916, as having a sound value of S762,740.09 
more than the value as shown on the bouks 
INCOME ACCOUNT FOR FIVE MONTHS ENDED 
NOV. 30, 1919 
Net sales 


Cost of sales 


£9007 600.20 


7.675, 036.04 


(iross profit 82.4521, 7594.25 
Deduct selling administrative aud general 
expense, including Federal taxes 1,216, 265.87 
Net profit from operation A S125, ISS.4S8 
Deduct interest paid on bank loans, trace 


notes, & ‘ P 1 Seman 
Net profit . S110 688 48 
Deduct dividends paid on preferred stock 16,033.00 


Transferred to surplus . $1,086, 755.358 


Continued on Page 2S 


Stocks— Transactions—Bonds 
STOCKS, SHARES 


Week Ended Feb. 7, 1920 


190 119 1918 
Monday .... IST iD 2S2.107 Exch. closed 
Tuesday LAUS IR5 31 TO WOT Ait 
Wednesday. . 1,738,500 ayer err WHOS 
Thursday 1.284,775 Hse GOG S56 
riday . 1.52 tO re | oct | Wi2, 787 
Saturday ... ik OAT 147,080 212.450 


Total week 6,538, TH ee ea 22K, 
Year to date, 2a, P3.HiS 13,721,304 177 SSS 


BONDS, PAR VALUE 


Monday ~.. BID 754.500 S$10.151,500 Exeh. closed 





Tuesday IS. 768,200 10,428,000 $4,715,000 
Wednesday 21,735. 700 1. 404,500 1.600.000) 
Thursday 19,020,400 11. 262,500 1.412.500 
Friday .. 182.551.0900 14,778,000 $405,500 


2OS3O 500 


Saturday S09 000 HSTR 500 


Total week. S101, 738, S00 S66, 598,000 
Year to date. 464.155,S00 SOOLDRS OW) 





In detsit the bond dealings compare as follows with 
the corresponding week last year: 








Feb. 7, "20. ae S.C Chanees., 
R. RR. & mise..$11,652,500 OO OOO + SI VR OO 
Liberty S2050, 200 mw BLO1TO.S00 
Foreign eee) SS, 000 Md 1 een 500 
State . - 25,000 WM) 165,000 
‘itv . : 0) 1 HG han OOo) 
Total all... $101,7238,S00 $66,358,000 0-855, 540, S00 


Stocks— A verages —Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 





High. Low. Last. Ch'ge. Last Yr. 
Feb. 2 mG. 40 TS Dor DD + .O1 HOD 
Feb. 3 579 4G 3.01 4 61.06 
Feb. 4 yee} 4.14 43 aN 61.25 
Feb. 5..... 24.51 028.2 3.45 OS GONG 
Feb. 6 4.74 2.91 ot HOG 
oa er SAG ey | + .41 GO.4G 
TWENTY-FIVE INDUSTRIALS 
Feb. 2 1.57 T1818) 118.46 7 81.96 
Feb. 3.....007.86 114.35 114.56 90 82.22 
Feb. 4.....194.26 190.08 111.45 3.11 S2.11 
Feb. 5 111.75 1OS.SS  1OULGD 1.76 81 27 
Feb. W155 1h. 17 Bi SO.97 
Feb. 7 110.458 1OS.67 109.69 + 12 SO.68 
COMBINED AVERAGE—FIFTY STOCKS 
Feb, 2 S798 SO.98 S7.20 36 qu 
Feb. 3. NOS2 S405 S4.78 2.42 71H 
Keb. 4.. S4.77 S208 2.94 1.s4 T1167 
Feb. 5 S303 S1.0S 81.57 1.37 71.06 
Feb. 6 S264 09.26 81.24 ; heb 70.76 
Keb, 7 S21 SoS4 S153 +> TO.54 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1918 
Feb. 2 Sees cane .. 1 4 TS.09 
Keb. 3 sie TOS Ww 78.18 
Ireb. 4 . FO39 30 78.22 
Feb. 5 sahil ; TOA — 24 78.28 
Feb. emu: a rem Tele . 70.04 - 11 78.20 
Feb, 7 ; TO. 8 7S.18 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 

—50 STOCKS.——_ _ ——40 BOND¥.- 

High. Low. High. Low. 
47020. 92.18 Jan. 7.27 Feb. 72.51 Jan. 70.01 Feb. 
1919... .99.59 Not. 69.73 Jan. 79.05 June 71.05 Dec. 
1918...80.16 Nov. ¢4.12 Jan. 82.46 Nov. 15.65 Sep. 
1917... .90.46 Jan. 57.43 Dec. SY.48 Jan. 74.24 Dec. 
1916. .101.51 Nev. 80.91 Apr. S948 Nov. 86.19 Apr. 
W115 94.13 Oct. 58.909 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jen. 57.41 July 89.42 Feb. 81.42 Dec. 
1912...79.10 dan. 63.09 June $92.31 Jan. 85.45 Dec. 
1912. ..85.83 Sep. 75.24 Feb.  .....2220 secccees 
1911...84.41 Jume 69.57 Sep. ...cceeee cevcecces 
*To date. 









Bonds 


ding l’age 


will arrive at the ate value of railroad prop- 
erty. Baltimore & 6s were probably more 
active during the k than the rest of the group. 
These bonds eat ek sold up from 83% to 
S4, droppe d later ved up a point to 84 and 
then lumped aga around 82%. Southern Pa- 
cific convertible on Monday rose from 103 
to 103%, fell of ound 99. The Union 
Pacific 6s sold le, sagged to 101, ad- 
vanced again t then declined to around 
100%. ‘the conver e 4s of the same company 


sold around 86 Chicago, Burlington & 
Quincy joint n around 94 and 93%, 
Chesapeake & Ohié rtible 4%s around 73% 
and 72% and ( ek Island & Pacific re 
funding 4s arou and 63%. Other issues 
were fairly act luring the week, such as 


the Southern R around 84% and 84, 
Missouri, Kansa i rst 4s around 59 and 
58 and Central Pa aranteed 4s around 73% 
and 71% 


Tractions . Ina 


{ 


politan 4 


Interborough-Metro- 
week at 17, dropped 
later to 16 1 trifle to 16% and then 
slumped to ! Dealings in the Inter- 

I and refunding 5s were 


borouynh Rat 1 | 


around 50's and dson & Manhattan first 
and refunding 5 1) sold down from 58% 
to 54 

Industrials Fairl ctive—The American Tele- 
phone and Te tible 6s received some 
attention durins k, and at the same time 
suffered a nt. The bonds opened 
up on Monda ) acted to 98%, went hack 
luter to 99 and tl a tumble te 97%. The 


United States R ind refunding 5s, which 


of the industrial group, 


were about the n 


after gaining point to 86 early in 
the week, decline to around 85. United 
States Realty ane ement 5s lost over two 
points to 7514, am ited States Steel Sinking 


Fund 5s about two 
a point to Of 


to 95%, later moving up 
lated Gas convertible 


is were lt en issued” around 100 
and 99 

Foreign Bonds Under Pressure—During the 
week pressure in the Anglo-French 5s, 
which sold down gh of 95% to a new low 
of 93% At this | eld is over 14 per cent. 
The decline in the which mature on Oct. 
15 next and are nable in dollars, is rather 
urprising som«é attribute the heavy 
trading and falling price, particularly toward 
the latter part o ek, to the announcement 
that about $50,000,0 the new French internal 
loan will be offere iblic subscription in the 
United State Fel through a consortium of 
bankers and will be in dollars, with a view 
to easing the excl tuation. These bonds will 
bear 5 per cent t, as in France, being re- 
deemable in sixt ( at 150, and will be in de- 


nominations of each, with interest pay- 
able May 1 and mi-annual drawings will 
take place on Maz ind Sept. 15. Among the 
United Kingdon € trong undertone pre- 
vailed throughout ' ‘he price movement 
for the Japanese very erratic. The 4s 


of 1931 early rea but later started down- 
ward until they toucl :, with an improvement 
to around 58. Int the first 44%s a price 
of 72% was reacl ne time, but the bonds 


then took a droy er moving up to around 
70%, but final g off to 69%. The second 
414s went along ir he same erratic fashion, 
first selling at n to 70, back again to 
around 71, declinir é with a later recovery to 
70. Copenhagen . nich were dealt in on the 
Exchange for tl t time last week, sold down 


from 80% to 80, the up to around 80%. 


General Municipal Market—Although there are 
any number of higt é sues in the market at 
prices that ought peal to investors in this 
class of securit the-counter business in 
municipals last wee is very light. New offer- 


ings, too, were rathe urce. Thayer, Drew & Co. 
of New York were i1 market with an issue of 
$1,000,000 Little | ounty, Ark., 5 per cent. 
road bonds, mat ally on Aug. 1 from 
1925 to 1939, incl it prices to yield about 5% 
per cent. The W Compton Company of 
New York also of to investors $1,879,000 
Arkansas Count \ per cent. road bonds, due 


120 to 1939, inclusive, at 
nately 5% per cent. An- 


serially on Aug 
prices yielding approx 


other very attract 1e was one of $1,250,000 
City of Cincinnati cent. bonds, due Jan. 2, 
1967, optional 1942, which were offered to investors 


mick, Hodges & Co., the 
Hayden, Miller & Co. and 
69 and interest, yielding 


by Harris, Fo: be & 
National City Com; 
Estabrook & Co. a 


approximately 4.80 pe nt. Early in the week the 
State of Massachuss ffered at public sale 
$2,000,000 notes, e | 22, 1920, and $1 500,000 
notes, payable No 20. While invitations had 
been sent out to } bankers and bond houses 
to submit offers, and the loan advertised in Boston 
and New York newspapers, only three bids were 
received, which the State Treasurer said was no 


doubt due to the present condition of the money 
market. The awa made to local bankers at 
par for notes bearing per cent, interest, which 
was the lowest bid 1 [he notes were offered 
at retail on a 5 per cent. interest basis. It is re- 
ported that a new proiect is before the Council 
Finance Committe: the City of Chicago to ask 
the voters in April to approve a $15,000,000 twen- 
ty-five-year bond ie for installing 85,000 new 
100-candle power electric street lamps and for the 
complete rehabilitation of the existing system. 
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The Annalist Barometer of Business Conditions. 


HE sharp decline in sterling exchange during the 

last week brings the country face to face with 
the prospect of seeing its export. trade steadily 
dwindle. It has been a mystery that exports could 
hold up for so long against the unfavorable condi- 
tions, and it can only be the urge of actual neces- 
sity on the part of European buyers that will make 
them continue imports now in the face of such a 
serious depreciation in their own moneys. It is true 
that the exports from here have not abruptly 
dropped, but a marked decline can be looked for, 
unless perchance some miracle takes place which 
will in a measure re-establish the position of ster- 
ling and the Continental exchanges. The condition 
is not one which has gone unforeseen. The trend 
has been distinguishable for a long time, but now 
it is certain that production will be backing up here. 
Already firms interested in the export trade report 
cancellations, and while shipping space is not in 
generous supply as yet, it appears that there will 
be rather more of it to be had within a few weeks 
than is necessary to the cargo demands. The réle 
of many exporters and importers is before long go- 
ing to be that of importers alone, for there are few 
who are willing to risk the unfavorable exchange 
situation. There are many days when dollars are 
not to be had in Italy, France or England. 

With exports curtailed, the question arises just 
how well industry here will fare when subsisting on 
domestic demand. In many lines the urge for goods 
is far in excess of production, but this condition 
cannot rule for all time. Eventually domestic de- 
mand is going to simmer down to something like 
normal, and then there will be a curtailed outlet for 
Just when this will come it is 
impossible to predict. In steel and iron, for in- 
stance, it might seem that the day cou!d be post- 
poned for more than a year. As a matter of fact, 
there is at the present time only a small amount of 
steel and iron going abroad as compared with the 
amount that is being consumed here, where there 
is a three-year need for peace steel to be fulfilled. 
It has been argued that the cutting down of exports 
will make for cheaper prices in this country through 
the very fact that there will be a backing up of 
supplies that might have been taken abroad. Un- 
doubtedly the trend will be in this direction, but it 
must be remembered that the cheaper prices here 
will be attained in that case at the expense of a 
world opportunity, and that the result may in the 
long run not be so beneficial as appears on the 


excess production. 


surface. 

Furthermore, the fact is well established that 
the foreign countries need American goods, the only 
question being as to how heavy a penalty on ex- 
change offsets the necessity or the advisability of 
purchases here. Europe cannot get on her feet 
alone, and the curtailing of imports through inabil- 
ity to purchase here against the premium on the 
dollar is only postponing the day of rehabilitation. 
Since the readjustment is necessary and of world 
importance, the reaction will be felt in the United 
States. 

It is generally agreed that exchange can only 
rectify itself either by the establishment of credits 
here or by the creation of a trade balance in this 
country. If the curtailing of imports by Europe 
leads to increased production and activity in Eng- 
land and the Continental countries it may perhaps 
not be without its benefits. This, however, would 
be the working out of a salvation by means which 
would leave scant opportunity for this country to 
enter into the markets involved without suffering a 
high degree of prejudice such as it would be well to 
avoid if the way was open. 





Shipping 

W ITH the exchange rate seeking new low levels 

the shipping situation has become more criti 
cal. There has been a constant shrinkage in the 
volume of freights offered for Europe, Scandi- 
navia and even South America. The amount of 
coal available for export is not great enough to 
keep the ships, which formerly engaged in the 
trade, moving with cargoes. In addition to these 
difficulties, the stqgmship companies are experi- 
ercing trouble in getting freight lightered from 
the railroads, and this is holding up the dispatch 
of the steamers. 

There has been a slight reduction in the rates, 
but no break has come. One factor tending to sus- 
tain them is the policy of the Shipping Board to 
advertise its tariffs to all ports. The private lines 
are cutting their quotations enough to get the busi- 
ness offered, or rather the bulk of it. From the 


Government’s standpoin., there is no improvement 
expected, as the shipyards are delivering for opera- 
tion about fifty first-class steel cargo carriers 
every month. 


The wooden ships are being with- 


drawn from routes that require long hauls and 
tied up. 

One big decision was reached last week. The 
United States will sell the fieet of former German 
passenger ships which were acquired through 
seizure. While twelve companies submitted bids 
for some of the thirty ships, Chairman Payne of 
the Shipping Board would n> accept them until 
the matter was referred to President Wilson for 
his approval. When the President agreed that it 
would be to the public interest to sell them to pri- 
vate lines, Chairman Payne announced a_ public 
sale for all of the vessels on next Wednesday. 
Among the bids previously submitted were three 
from the International Mercantile Marine Com- 


vide for 10 pes cent. depreciation, a fair return on 
the capital cost of the vessel, and provision for in- 
surance and repairs. The shipowners feel that the 
Government should not place a valuation in excess 
of $100 per deadweight ton on the ships. The de- 
tails of the new agreement have not been worked 
out, and there are likely to be a number of changes. 

The Senate Commerce Committee is to hear ex- 
actly what the American shipowners need and ask 
this week. A committee, representing the Ameri- 
can Steamship Owners’ Association and headed by 
P. A. S. Franklin, President of the International 
Mercantile Marine Company, will give its testi- 
mony today and tomorrow. It is believed that the 
most interesting feature will be regarding the need 
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ORECASTS of favorable business periods are indicated when the last four index numbers re 

corded disclose this relation: the third more than 108 per cent. of the second and more than 110 
per cent. of the first, with the fourth more than 110 per cent. of the third. 

Forecasts of unfavorable business periods are indicated when the index line crosses the dash 

dot line and such periods are to be considered as continuing until the index numbers attain the re- 








pany, one for the whole f'eet, a second for a se- 
lected group and a third for several individual 
ships. The International Mercantile Marine of- 
fered $28,000,000 for the thirty steamships. It was 
the only company offering to take over the Levia- 
than, the figure named being $4,000,000. The 
Munson line, the Kesr Steamship Company, 
Moore & McCormack and J. W. Elwell & Co. sub- 
mitted proposals for several of the German vessels. 
Whether the public sale will bring forth more gen- 
erous responses is a matter of speculation. 

This decision means that there will be several 
passenger services operated under the American 
flag. It seems entirely probable that United 
States companies will establish regular passenger 
services to South America, to Scandinavia and to 
Mediterranean ports. The American line recently 
established @ line to Hamburg from New York, and 
has maintained a route from New York to Liver- 
pool, via Cherbourg, for years. The Kerr line pro- 
posed to operate a weekly passenger service from 
New York to Hamburg, while the Munson line would 
use the former German liners between this port and 
the River Plate. Moore & McCormack intended to 
put three ships on a service to Sweden, and another 
three on the South American route. However, it 
must not be expected that these lines will be es- 
tablished before the late Spring. 

Even as late as November it was not expected 
that the American shipping companies would be 
put on a virtual competitive basis before the Sum 
mer of 1920. However, the decline in the exchange, 
coupled with the embargo on coal! exports, has 
created a situation that may prove costly to many 
firms. The Shipping Board has ordered a régime 
of economy. Ships, formerly allocated to sixteen 
companies, have been withdrawn because these in- 
terests did not file surety bonds, which are re- 
quired now. A conference is scheduled Tuesday 
with the shipowners and operators, and at this ses- 
sion the Shipping Board will outline its scheme for 
assigning the Government-owned tonnage to the 
various lines for operation on a _ profit-sharing 
basis. The Shipping Board proposes that before 
the operator shall get any compensation, all ope- 
rating expenses must be paid, and 23% per cent. 
of the ships’ value charged off annually to pro- 





for Government aid. The steamship interests think 
that the United States will have to assist the fast 
mail lines by a subsidy or a substitute for this aid 

There are to be a number of new services. The 
Rapore! line of the Clyde Steamship Company will 
inaugurate passenger service to Haiti, the Wind 
ward and Leeward Islands on Feb. 25 with the sail- 
ing of the Comal. Later this month a freight route 
from Philadelphia to Hull and Avonmouth is to be 
started. The Cunard line and the French line are 
to dispatch their first ships on the New York to 
Danzig service. The Isthmian line, with the sailing 
of the Steelmaker for Vancouver, B. C., Friday, 
establishes the coastwise line between the Atlantic 
and Pacific Coasts. 

For the first time in several months it seems 
that the Shipping Board is to have a full personnel 
of commissioners. President Wilson Friday nomi- 
nated Louis Titus, a San Francisco lawyer, to fill 
the vacancy created by the resignation of Henry 
M. Robinson. The new appointee is a Republican 

The Shipping Board has sent out an appeal to 
the bankers urging them to get together and de 
vise some plan whereby capital can be attracted 
for shipping investments. Chairman Payne has 
named Henry M. Robinson, formerly a commis- 
sioner, to head the committees, and has specifically 
designated a number of bankers from all sections 
of the country. So far finance has done very little 
to help in tk deve’opment of the merchant marine. 





Iron and Steel 

FN ereishagess big handicap faces the steel indus- 
try—namely the car shortage. Just how seriI 
ously it is interfering with production at the mo- 
ment cannot be definitely estimated, but at least 
inadequate supplies of coal and coke are forcing 
the banking of blast furnaces and the uncertainty 
is causing a degree of caution that does not fit in 
well with the program of supplying a constantly 
growing demand for steel products. ; 
The course of prices is decidedly upward. The 
average price of eight leading steel products last 
week was $75.70 a gross ton or an advance of 
$4.50 as compared with the figures at the end of 
January. It had been stated that an advance in 
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all steel products was scheduled for Feb. 1 and this 
appears to be the net result of it. The present 
average price is the highest that has been recorded 
since 1917. Some of the principal advances last 
week were in billets, steel bars and beams. The 
former, for instance, went up from $48 to $52.50 a 
ton and steel bars made a forward movement of 
25 cents a hundred pounds, the new quotation being 
$3. These price advances have applied in the case 
of the independent companies. The Steel Corpora- 
tion continues to adhere to the stabilization figures 
and the average of the eight steel products men- 
tioned above, under this price schedule, is $63.49 a 
ton. Apparently there is no prospect of prices 
coming down for a long time to come, The steel 
industry is so firmly entrenched by its policy of 
conservation of resources during the pericd of war 
earnings, that the ordinary means for bringing 
prices down fail of their expected effect. There is 
no expansion in the steel industry that has not 
been adequately provided for. 

Furthermore the wage increases with which the 
independents are following the Steel Corporation 
make for sustaining the higher level of prices. 
Prices and wages for some time will bear a very 
definite relation to each other and in an industry 
that is eontinually advancing wages, it is idle to 
talk of price reductions. 

It appears now that domestic demand for steel 
will be far in excess of supply for some time to 
come. Most of the steel companies are not engag- 
ing in foreign business except to a limited degree 
and then only in the case of old customers who are 
obtaining far below their needs. The independents, 
for instance, are shipping only 10 per cent. of their 
output abroad, this being the minimum that is 
called for in their agreement with the Consolidated 
Steel Corporation. For this reason the fall in ex- 
change has little bearing on the steel industry for 
the present. 


Textiles 
HATEVER they might have been under other 
circumstances, the fact remains that activities 
in the textile industries were greatly curtailed last 
While 


there was a genera) inclination among sellers to 


week by the existing financial situation. 


believe that nothing but ultimate good could come 
from any steps that might be taken to curtail the 
extension of undue credits, the buyers in many in- 
stances took a less optimistic view. Excepting in 


” 


the case of seasonal “openings” of merchandise, 
such as took place in the woolen and worsted goods 
industry, the buyers, whether manufacturers, job- 
bers or retailers, showed a disposition to act rather 
cautiously. 

One of the features of the week in the cotton 
goods trade was the pricing of a well-known line 
of standard bleached muslins at 40 cents, net, a 
yard. This price was an increase of 21% cents a 
yard over one made only the week before, which, 
in turn, was a similar advance over the quotations 
which had existed last October. The 
price compares with 21% cents at this time a year 
ago and 18% cents in 1918, both figures being net. 
Coming, as it did, when the market for unfinished 
cottons was softening visibly, the second advance 
caused more comment than would have the 
case otherwise. Little of especial interest trans- 
pired in the colored cottons during the week, re- 
cently opened lines of nappd goods and ginghams 
being sold up for the delivery periods specified by 
the mills. 

The market for cotton goods in the gray was in 
a fair way to stiffening more than it had near the 
close of the week when the combined 
bearish factors of the break in foreign exchange, 
the liquidation in Wall Street and the report of an 
embargo on imports of American cotton into Great 
Britain changed the face of things. 
that prices, at the time of writing, had got back to 
where they were on the recent decline, which was 
on the basis of 22 cents for 3814-inch 64-60 print- 
cloths for prompt shipment. The difference 
tween the present slump and the previous one was 
that the mills accepted the decline to a certain ex- 
tent and sold some goods at the lower figures. In 
the previous break they refused to sell under top 
prices until things were on a fair way to a full re- 
covery. The drop for the week in the 64-60s was 
about 1142 cents a yard. 

The week in the woolen and worsted goods in- 
dustry was easily featured by the naming of Fall 
prices on both men’s and women’s wear fabries by 
the leading factor in the trade. The new 
were in many cases lower than competing houses 
in the trade had expected, but, when compared with 
those quoted for the same season of 1919, they 
showed substantial advances. The basic fabrie in 
the men’s wear group, an lIl-ounce serge, was 


since new 


been 


previous 


The resylt was 


be- 


prices 
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priced at $4.50 a yard. The goods were alloted, and 
the allotments were so smal] that there was gen- 
eral complaint on the part of buyers. The feeling 
ameng them, and among some of the competing 
concerns as well, was that a larger supply of goods 
would be made available later on at still higher 
figures. In of the of the allot- 
ments, a number of concerns which had made ten- 
tative prices previous to the opening, which prices 
were higher than those named by the big concern, 
decided nat to revise their figures. 

Excepting for a seasonal increase in demand 
from the garment trades, little that was new de- 
veloped in the merchandising end of the silk indus- 
try during the week. 
become extremely unsettled, partly as a result of 


view smallness 


The raw silk situation has 


the difficulty of obtaining adequate cable service 
with Japan. Sufficient information, however, has 
been received here to show a decided weakening of 
prices at Yokohama, late cables placing the price of 
Sinshiu No. 1 at 316 a pound, or a decline of $1.25 
a pound for the week. ‘Two weeks ago this grade 
reached $17.82'%2. Manufacturers are not inclined 
to appear optimistic, though, until the downward 
trend of the market is more pronounced and pro- 
longed. 

Linens were bare of interesting developments 
during the week, excepting for the receipt of several 
large consignments of merchandise from the other 
side. The goods receiced were said by importers 
to have been due on orders placed some time ago, 
them 


some of six or eight months back. 


The break in sterling exchange had the effect of 


*checking business in the local burlap market to a 


considerable extent. as well as bringing about lower 
The Dundee and Caleutta markets, how 
ever, especially the latter, were reported steady and 
high. 


prices, 





Grain 
HE. grain markets of last week were dominated 


by the break in foreign exchange, tight money 


and tightening credit conditions. At first there 
was some degree of strength apparent, but thi 


disappeared soon after the opening day, and prices 
generally at the close were considerably lower. 

In the corn markets light receipts with good 
quotations on hogs and hog products in Chicago 
resulted in an upturn. The visible supply was in 


creased by less than 80,000 bushels, making the 
fo! 


pared with 5,549,000 last year, and there was little 


total the week only 3,575,000 bushels as com 


evidence that farmers were selling grain to any 


appreciable extent. The car shortage continued, 


due to severe weather and despite the extraor- 


dinary efforts of the Railroad Administration to 


alleviate conditions. This also was a factor in the 


initial advance. 
When 


sterling, 


the break in foreign exchange carried 
frances and lire to new low levels and the 
break still further de- 


crease in the purchasing power of those exchanges 


second day resulted in a 
in our markets, corn prices broke sharply. The bea 
element was quick to seize the obvious advantage 
offered and sold short, forcing prices even lower. 
the the 


and irregular, 


Toward close market was extremely 


fre- 


There was some slight recovery 


nervous price chanyes being 


quent and large. 
on short covering and some buying for an expected 
recovery. 

In the wheat markets there was also an initial 


improvement in quotations, due partly to small 
primary receipts and a decrease in the visible sup- 
ply of 2.819.000 bushels, making the total last week 
only 60,359,000 bushels as compared with 130,613,- 
000 last year. Crop reports could not be considered 
as favorable and car shortage continued. 

As in the 
pathy with the break in forcign exchange, although 


vorn markets wheat broke in sym- 


there were reports from interior points that pro 
ducers were selling in order to meet the require 
ments of some of the banks which were refusing to 
venew their loans except at higher rates or with a 
lower valuation of the crop. 

Considerable interest attached to the proposal 
of the Grain Corpoiation and the Railroad Admin- 
istration to take 70 per cent. or more of the cars 
arriving in Chicago for the transportation of wheat 
for the Grain Corporation to the exclusion of other 
giains. An agreement had been in effect between 
the big elevators to load 70 per cent of the Grain 
Corporation cereal, but this expired Feb. 1, and all 
of the elevatois have failed to extend, as they have 
large contracts on hand which they will be unable 
te live up to if they continue to load such a large 
percentage of Grain Corporation wheat. 

The wheat markets near the close. continued 
very uncertain, with offerings in the West being 
made freely, and there was little indication of im- 
provement in the general tone. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the flucte- 








ations in the average wholesale pr 





FINANCIAL TRANSACTIONS | B arome tri CS 








Same Week Year Same Period 
Last Week Last Year to Date Last Year 
Sales of stocks, shares G88, THz 1,914, 1653 26,193,068 13,721,304 
Sales of bonds, par value.$101,738,S00 0 $60,308,000 S44, 155 NM $350,.038,.000 
- (High ST7.0S High 71.95 3 Higt 92.18 High FA.09 
v. price of 50 stocks on wn on 4 on ce - 
Av. price of W stocks (Low 79.27 Low 70.45 Low 79.27 Low 9.73 
Hich 70.1 gh 78.28 z 722.5 gz ‘ 
AY. price of 40 bonds es High ¢ High aos 1 High = pi 
(Low TU.01 Low J7S.00 Low TO. Low 7.40 
Average net yield of ten 
high-priced bonds 22 1S4v4 mp. BRE0 1 SO; 
New security issue S2.S86.0000° S75 250.000 S125 EO SR OL000 
Refunding H43OS4,000 16,219,248 74. 8S4,.000) 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 
——End of December End of November 
1919. 1918 1919 1918 
U. 8S. Steel orders, tons 8.205 506 7,379,152 7.128.350 8,124,068 
Daily pig iron capacity, ton *O7 204 *10G 525 tS E44 t110,76z 
ig iron production, ton 3.015.981 S02 26 $2,085, OES SAS OT 
*End of January, 1920 and 110 fiend of December, 1919 and 1918S tMonth 
of January, 1920 ar wi §Month of Deceml M1) ana IS 
Building Pe: sits (Bradstreet s) 
December Novenbe October 
1919 1918 1919 1918, 1919. 1918. 
150 Cities 150 Citie 15S Cite 1DS Cities 15S Cities 158 Cities 


$136,435,072 


$17, 280,28s 


$137, 746,260 


$18,206,002 


$145, 828,051 $25,728,718 


Alien Migration 
—-—-June- - --May--—— oe ——— April-—--— 
1919. 1918 1919 1918 1919 1918 
a, ee 7,087 14,247 15,0038 15,217 16,860 
Outbound - 123,522 4,904 17,800 12,517 17,208 sain 
Balance.... —105,535 49,253 _ 2 707 +2. 700 Bis 343 


MEASURES 


Entire country 


OF 


BUSINESS 


Bank Clearings 


estimated fror complete r 


eturns fror 


ACTIVITY 


n cities representing 92.3 


per cent. of the total Percentages show changes from preceding ye« 
The Last Week P.C. The Week Before Pc Year to Date P.C 
1920 $9..000, 000,000 432.6 SS 200 000 000) 427 6 $4 520,000,000 42S 2 
1910 6,.754,.000,000 +114  G.0S1 000.008 71.2 12,510,000 000 420.1 
Gross Railroad Earnings 
Third Week Second Week First Week Month of From Jan. 1 
in Jan in Jan in Jan Noveurbe: to Nov. 50 
13 Roads 13 Roads 6 Roads ING} Roads ISG Roads 
1919 $7,184,286 $8,048, 600 $5,984,615 $43S.138.834 $4,730,941,325 
1918 7,029, 507 G,827,044 5,151,520 $40,915, 18S 4,484,802, 246 


Gain or loss. +$154,716 


+2.20G% 


+ $1,221, ¢H6 +$7 


+17. SG +1 


3,086 
4.429, 


$2,776,354 


+$246.049,079 
+0. 4 


O.G8% 


WEEK’S PRICES OF BASIC COMMODITIES 


Current 
Minimum 
Price Hi 


Rang 
ig2u 
gh Low 


Copper: Lake, spot, per Ib $0.19% $0.19%4 $0.19, 
Cotton: Spot, middling upland, Ib {TSU 3075 375 
Hemlock: Base price per 1,000 feet. .48.00 45.00 48.00 
Hides: Packer, No. 1, native, Ib..... th 41 38 
Petroleum: Pa. crude at well, bbl 5.50 5 5.00 
Pig iron: Bessemer, at Pitts., per ton.40.40 40.40 37.40 
Rubber: lp river, fine, per Ib. i 4575 " ANTS 
Slik: Jap_.,-Sinshiu No. 1, per Jb. ..16.00 ITN ~ 13.75 


Mean Meas Price of 
Price Other Years 
1920 1919 191s 
$0. 19375 $0.1925 0.2475 
iS $2025 a2 
48.00 87.75 32.0 
3950 + 205 
5.25 4.0 4.875 
38.90) 43.875 35.95 
4720500 620 
15.7534 ‘ ws 
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ice of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 


THE STATE OF CREDIT 


All New York Clearing tlouse Institutions, Average Figures 









Week Ended Loans Deposits 
Feb. 7, 1920 $5,224, 190.000 #84 427 (47.000 
Jan. 31, 190 5.246, 156,000 $,406.546,000 
Jan. 24, 1920 01, 467.000 4,453, 855.000 
Jan. 17, 10 16,586,000 9 4,407 000 
Jan. 10, 1920 5 366,606,000 4,423,525. 000 
Jan. 3, 1920 Petit 5.272. 887.000 4,402,.03S8,.000 

*! S. deposits deducted, $120, 0001¥ 
Feb. S, 1910 L773. 1G co 3.904.010.0000 
Feb. 1, 1910 1. 774,817,000 4 HS O30 000 
Jan. 25, 110 1,793 7.000 4.0006, ST7S,000 
Jan. 1S, 1919 4+,.7 4,009,422 000 
Jan. 11, 1919 1.7 4,071 OS7.000 
Jan. 4, 1919 1, 4,086,596, 000 
This year’s high 5.366, 606, 000 1.453.855 (0) 

in week ended Jan. 10 Jan. 24 
This vear's low D224. 190,000 $402 0.058.000 

in week ende Feb. 7 Jan 


Last year's high 


5.422.504 ,000 4,554, 975.000 


-—Cash Rese 
Amount 


ROTS NGS, OOO) 


ATO. 0000 
nh 332 O00 
578,194,000 
583,617,000 
DSG, 365,000 


540 0 O00 
po. 2ST 00 
DSS 642.000 
573 819,000 
DTT. SST,O00 
579. 736,000 


SVOLBBL C00 


Jan. 24 
DTU GAS OOO 
jan. 3] J 


GS B25 O00 


Sept. 20 Mar 


537 560, 000 


Feb. 15 


in week ended Oct. 18 Sept. 20 

Last year's low 1. 700,068,000 — 3,921,.493,000 

i. 2 =P Jan. 4 Feb. 15 
Foreign and Domestic Exchange Rates 


Exchange on New York at 


par all week; at St 


range of exchange on the prince 
Last Wk 
Demand High Low 
Londo 6.40, 3.10 
Pari 14.44 1.1 
Sv itzerland ML 7 
Heol ! SOM Te 
Ital 160s M72 
Russi (.2 bt 
Copenhager 1.75 14.45 
Stockholm i. 17.70 
Christiania V7.35 16.235 
Cables 
London er a boas 
Pat is ° m4e ob 
Switzerkind ose re ) 
Holland tS.125 54.82 
Italy 16.06 70 
Hussia 3.0 Ley 
Copenhagen 1. 14.80 
Stockholn 1 17S 
Christiania reo iow 
I 
New York Ww 
Call loan 2 
Time loans, 60-00 days Ww 


Six months 


Commerc. discount 


Other cities By 

Commercial discounts, 4 to 6 
Boston § 
St. Louis ‘ 6 
Chicag: 6 


Comparison of Week's Commercial 


Week Ended 


Louis 15a 2x 


'-fi mos. 6144 


Chicago last week was par; at 
discount, and at San Francisco par. The 
week compared as follows 


ipal foreign centres last 
Prev. Wk Yr. to bat 
High Low High L.ow 
0, SAMY BLT 19 
12.32 13.42 174 15.1 
et) 5.70 46 05 
at 3T.S7o sane TRL 
14.458 1.67 13.20 0.7 
4.75 4.0) 4.70 2.50) 
16.50 1.S5 Wt 14.65 
2K 10 WAS 21.40 17.7 
S25 17.40 20.50 16.35 
3.61 3.50 $NODE, $10 
eee 15.40 10.72 1.) 
od 6S 4d 
’ >t ieee 2S 00) {OF 7 » 
14.66 1. 14.18 19.70 
3.00 Zoo 4.00) 2.15 
16.65 16.00 19.20 14.0 
20,25 19.50 21 17S 
Is.40 17.55 20.45 1ti.o0 
Cost of Money 
Ast Previous Year to Date 
eck Week High Low 
ami 2 MT bab) 6 
aos 10 7! Si r 
as Y alo s 
t 6 6, ‘ 
Telegraph to The Annalist 
months’ bank rates 
@' 6 @, 6 5% 
6 6 
@y 6 @)', 6 ny 
Failures 


Week Ended Week Ended 


Boston it 


Sept 


rve 
P. ¢ 
13.0 


14.1 
14.1 


oa = 


to 
~) 


stood at 


week's 


Same Wk., 1919 


Higt Law 
$. TINH, 1.4 
st 
4.10) +44 
1 Be 4 " 
6.56) #5 .4e 
17.6 14 
DRT my 74 
2.1 271K 
27.2 27 tM 
4.76 t.at > 
es) 4 
+.Stih, ‘ 
41.500 41 
Ot O45 
17.60 14.70 
26.1 25). 
2S.30 26.1 
‘ “ - 
-Same Week— 
1919 1918 
; a. ye 
Vey % 
Wa ahy 
gn ly, 
6 @', 6 @5% 
6 6 @5\ 
6 @ny, 6 @5% 
(Dun’s) 


Week Ended Week Ended 


Feb. 5. iyo Feb. 6, 1919 Feb. 7, 1918 Feb. §, 1917. Feb. 10, 1914 
To- Over To- Over To- Over To Over To- Over 
tal $5,000 tal $5,000 tal $5,000 tal $5,000 tal. $5,000 
Kast $3 2 24 97 34 103 10 141 4 
South so 41 1s | 13 wre 26 139 3 
West ie a4 49 20 70 31 72 0) 90) aif 
Pacifi . 16 21 7 +3 Bs 3 3 +) + 11 
United States 142 oe 16:5 6y 261 “Ol 2065 105 408 140 
SE, a cases cees Is 12 = 2 4 ti} » aN 30 
Failures by Months 
-January- Twelve Months 
1920 191 v1 141s 1917 
Number aaksite Deu 673 6,451 9.9%? 12.2 
Liabilities $7,240,032 $10,736,398 = $113,291,237-  $163,019,974 $182,441 371 
OUR FOREIGN TRADE 
——— December- ~ Twelve Months 
1919. 1918 1918 
Ne 6 odes & ae $681 ,412,.962 $565,886, 112 $65, 149,087,.545 
EE ne 380,710,325 210, SSG.517 3,031,212,.710 


Lixeers-of-exports 8300.72 632 
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The epace between the base line and the broken line repre 


serves, or free gold, 








Central 
Reserve cities. 
New York...... 


1920. 
-€5,372,002, 814 






Chicago ba 623,805,559 
St. Louis..... 169 491, 049 
Total 3 C. R. cities. .$6,105, 699, 119 
Increase 44.9% 
Other Federal Reser rve cities: 
Atlanta $66,481 004 
er i , 357,871,017 
Cleveland ....... 117,862,049 
Kansas City, Mo. 234,048,041 
Philadelphia. .... ss 486,457,421 
ere . 65,592,000 
San Francisco ... 153,590,813 


Total 7 cities. $1,481,004, 745 






Increase 





© 
$7,587,604, 164 
33.3% 


Total 10 cities 
Increase 


porme Condition 


-Last Week ———_— 


Statements 


Saturday, Feb. 7 
120. 
$21,523,971, 585 
3,846,417, 287 





Lis x 250, ui 
HO 124,771,775 $56,412,564, 797 
OO % 


S468 7 PS 1R 
? 3SS,500, 614 





79,201, 386 
LSO,658, 102 I, MH, 


380,739,191 
93,677,000 
119,141 
#1, 164,42 








$45,685, 120,083 
4) 4¢ < 


$5, 689, 192.064 





1. O42, 175,825 





1919. 
$23,803,917, 670 
3,092 281,057 
940, 16S 282 


$27,935,366,939 


$550, 666,515 
1,958,425, 510 
3,204,014 
1,119,402, 819 
yt, TOD 
1, 706,000 
2,491, 83S 
350,450,801 














B35,.285, S17, 740 


Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. 

Boston. New York. Philadelphia. Cleveland. Richmond. 
Gohl reserve. . $135, 798,000 $543,416, 000 S131, 132.000 SIS6,355 000 SSS 252,000 
Bills on hand 272,700,000 149,228,000 14 624,000 "13,815.00 107,605,000 
Resources : 445,481,000 1,819,437,000 440,174,000 501,784,000 278,073,000 
Due to members 109,653 .0°0 734,709,000 100,971,000 131,921,000 62,070,000 
N't's in cireul’t’n. 242,256,000 TSS8, 121,000 * 225,836,000 257 .936,000 130,906,000 


- Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve 










Banks compares as follows: 


RESOU RCES— Last Week Previous Week, Year Ago 
Gold coin and certificates........... £205 393 000 $I, 150,000 £348,605 ,000 
Gold settlement fund, F. R. Board.. 154,160,000 30,524,000 119,050,000) 
Gold with foreign agencies......... 114,321,000 114,327,000 9,829,000 

Total gold held by banks........ $T53NT+, 000 $779,001 000 LAS4, Ot 
Gold with Federal Reserve agents.. 1,116,427,000 | 1,119,426,000 7 oH, 166,000 
Gold redemption fund.............. 121,259,000 114,229,000 1033,.0023, 000 

Total gold reserves........ ... $1,9917,560,000  $2.072,656,000) $2,108, 185.0000 

egal tender notes, silver, &c...... 63,096,000 1.277.400 G67.431,.000 

PRET eee $2,054,656,606  $2,073,9323,000  $2,175,614,000 
Bills discounted: Secured by Gov- 

ernment war obligations....... 1,451 ,557,000 1.4157, S92,.000 1,451.147.000 
I oily and. cor 9. cick Cd ark os! eine , TA1 YS2,000 716, 465,006 245,254,000 
Bills bought in open m: arket ae See 4.71 O00 61 515,000 2S2,TO2, OM 

total bills on hand 2 eh. TOS, 289.0000 $2.735.070. 000 $1,977, 103,000 
U. S. Government bonds 26,776,000 27,036,000 28,250,000 
UU. S. Victory notes.. liek Sain one 63.000 (4,000 Awe q 
('. S certificates of indebtedness 276,064 000 276,421,000 130501000 
Be GEE: Carmi Beeets..... 6. cart . betas ews 4,000 

Total earning assets ee RB OGT IN OO SS 080, 191 0000 £2. 144 S5S8.0000 
Bank premises eee reve ee $10,585,000 $10,559,000 $8,072,000 
Uncol. items and other deductions 

from gross deposits. ec hat E Witte, ace S96,971, 000 N35. 128,000 624,861,000 
Five ;. c. redemption fund against 

Federal Reserve Bank notes...... 12,232,000 12.200,.000 GSZL 000 
All other resources 5,048,000 7.541.000 9,788,000 

Total resources . . doz ; $63,040,685,000 S6,074,412,000 $4,970,615 000 

LIABILITIES— Last Week. Previous Week. Year Ago. 
(Capital paid in $89,119,000 S87, S02. 000 $51,061,000 
Surplas ..... 120,120,000 120,120,000 22. 738,000 
Government deposits site raatas $2,446,000 72,974,000 96,809,000 
Due to members—reserve account. . 1,869,448,000 1,850,712,000 1,590,441,000 


Deferred availability items. 
Other deposits included for 
ment credits 


Govern- 


Total gross deposits 


Fed. Res. notes in actual circulation. 2 

F’. R. Bk. notes in circula'n, net liab. 

Ail other Mabilities. .. 6.56. ceccccce 
Te MUOMNIONOD. 5... 6 cco ee dees SG, 


Ratio of total reserves to net deposit 
and F. R. note hiab. combined... . 
Ratio of gold reserves to F. R. notes 
in circulation, after setting aside 
35 per cent. against net deposit 
liabilities 





(154,755,000 726,520,000 


95,876,000 95,418,000 


62,495,000 $2,739,624,000 


JS891.775,000 9 2.850.944.0000 
—= TS0,000 250,530,000 
296,000 25,302,000 
Spnaaiaaie $6,074, 412,100 
4A.1G 44K 
49.7% DWOIY 


139,221,000 
112,551,000 
230,022,000 
2,454, 165,000 


131,515,000 
$2,314,000 


$4.970,615, 000 





143,916, fo) 


[ 





65.6% 


Bank  Clearings 


——Year to Date————— 


| 





| 


| 


sents the cash reserves required, that between the broken | 
and the whole space between the base line and the heavy linc represents the total stock of geld. The 
_that the record can never r be brought to the date of of publication. 


The chart records the last figure 


By Telegraph to 
The Annalist 


—_—_— Last Week 

Other cities. 
Baltimore ........ ‘ $9), 130.24 
eee ‘ a, 6 
Cincinnati ...... 47,622,4 
Denver ....... ‘ 22.4574 
Indianapolis ... — 1 
Milwaukee ‘ee 6 
New Orleans...... ‘ 14,6818 
Pittsburgh .... ; 149, 742.4 
Providence ; . E 13,6 
St. Paul.. re , 19,506, 140 
Ce xT. 
Washington ... 16,4 


120 


Total 12 cities. . $587 .359.076 
Increase .... . 


Total 22 cities.. SN 1 04,9605 246 
Increase » 


of the Federal Reserve Banks" 


Dist. Dist. Dist. s 
Atl othe hi ( *hicngo. St. Loui Minne 
S07. S26.000 x3 one soo O4. in 
z 108 568 000 





ONS TSS OM 





” 69.51 in 
185,099,000 134,455,000 


nd the light line the excess re 


ipply is computed monthly, ae 
ublished. 


Year to Date- 




















Statement of Me mber Banks 


Data for Federal Reserve 


No of 
i. a 
U.S. bds., incl. Lib. bds 
{ S. Victory 

I". S. etfs. of indebt' ness 
Total AE? 
Ins.sec. by | 


reporting banks 


bonds to sec. cir $30. 100,000 
notes 


securities 
.S.bds. , & 
ns. sec & bds. 1,: 
All other loans and iny. + 
tes. with Fed. Kes. Bk 
Cash in vault... 

Net demand deposits 
Time 
Government 


by stks 


7 SNT 





1.665 294. OOF 
deposits OT S05, Of 
deposits 150, 180,000 


R.Bk 34, 164, 008 


Bills pay. with F 
Bills redis.with F.R.Bk. 310.409. 000 
All 
No. of reporting banks rc 
t S. bonds to sec. cir $101 .GES.000 r 
U.S. bds., inel. Lib. bds 840.284 OO) 
t. S. Victory notes 114.255.000 
t". S. etfs. of indebt’ness 1922.261 000 
Total UU. S. securities. 1,649,408, 000 
Lns.sec. by U.S.bds.,.&« 741.460.0000 
Ins. sec. by stks. & bds. 2,422 14 


All other loans and inv. 6,106, 767.000 


Res. with Fed. Res. Bk. 1.025, 400.004 
Cash in vault j POD.GN5. CO 
Net demand deposits 8.024. 722.000. 
Time deposits .... 1.149.453.0000 
Government neg PETS SPP OOM) 
Bills pay. with R.Bk G44.199.04 

Bills redis. with : R.Bk FAT. S53.000 


Number of reporting banks 


l". S. bonds ot secure circulatio1 
'. S. bonds, including Liberty bor 
U. S. Victory notes. 

U. S. certificates of indebtedns 
Total U. S. securities. . 


Loans secured by U.S. bonds, & 

loans secured by stocks and bond 

All other loans and investments 

Reserve with Federal Reserve Bank 
ee 

Net demand deposits......... 

Tine GOROMES: o.cccircccces 

Government deposits .... ; 

Bills payable with Feder: " Reserve B 

Bills rediscounted with Federal Reserve B 








1919 
x FIS4A S17, 7M 
1,741.7: 140,985,924 
$14,106,182 361, 747.994 
140,080,008 110.756.0900 
107,511 000 86.414 000 
89,105,975 184,088,926 
$75,128, 765 ( 4 
> O14 281 T8323 225.405 
»S GOO it, 1 0 
09 466 5350 OS US O94 
232 ,324,27- 15.087 82 
S95, 606, S74 76,181,183 
177,221,678 $2,472 691 OSE 
20.3% 
262 342, Fb, eas, ol 26 
28.7% 
Feb. 
10 Dist. 11. Dist. 12. 
as City Dallas San IF'ran’co 
0 BOS, 291 000 S140, 06 0100 
Ooo 65,272 000 'S_O00 
10 194,500,000 6,000 
OoU 65,055, 000 00 
H) 73. 868,000 293 T8000 
serve branch cities 
‘hicago 
Jan. 30 Jan. 2 
m0 50 
$1.438,000 $1,429,000 
42965, 00200 PH. 2G CO 
16,352,000 1&,5511.000 
M) 1S, 264,110) 19,065,000 
WH 92510,000 95,001 000 
Me 1b, TZ8, 000 67.836. 000 
3S6,605,000 380,849,000 
al 825.206 O00 §$17.4230,000 
thd 1OS.949, 000 143.932, 000 
7,828,000 37,809,000 


OST, 676.000 
134,453,000 
19,98), 000 
15,617,000 
97,979,000 


984 .916,.0000 

2 372,000 
000 
293,000 
94,423,000 











Branch Citie 
jan. 2A. Jan 

193 11)2 
S70. SIN.,.000 $70.804 000 
H PSS.088, 000 TBO. S56. COO 
6,077 000 027 OO 
171,608,000 174.071,.000 
{37,127,000 $40),068,000 
124,802,000 128,528,000 
1 171,219,000 467,997,000 
1.932,156,000 1,910,577,C00 
203,647,000 P03, 900,000 
72,037,000 74,756,000 
743,276,000 ga ee ww? 
T7779, 1SG, 000 774 5RzZ..000 
3S, 795, C00 2 959 OOO 
74,210,000 POO 222 000 
97,168,000 97.036. 000 


Reserve 








1 Other Reporting Banks— 
Jan. 50. Jan. 23 

an" nem 

heed ahd) 

$96,751,000 $96,551,000 


123,268,000 122,670,000 
15,472,000 45,812,000 
93,624,000 92,796,000 
09,115,000 357. 829.000 
101,345,000 105, 
119,855,000 418: 
1,G78,933,000 1,684, 





394.000 
7,449,000 169,217,000 


79, 787,000 S1.806,000 


1,709,355,000 1,724,571,000 
42,922,000 540,540,000 
26,206, 000 30.099 000 
98,413,000 95,815,000 
72,337,000 70,534,000 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Highest and lowest prices of the year are based on sales of 100 shares. 


Week Ended February 7 Total Sales 6,538,752 Shares 













































cc . Yearly Price Kange Amount Last Dividend Last Week's Transactions 
191s bone Thi Yeu to Dat STOCKS: Capital Date Per Pe- 
High Low High Low High irate Low Date Stock Listed. Paid Cent. riod. First. High Low Last. Change Sales 
; ™ st) S4 S4 A' ME TEA Ist pf LTO MAK Ded 1, *19 Im “4 
aa we + tH JS ht des : 20 Fett ’ Adan express Pe Poe 1 “it Mw my ) 1 On 
; : i 26% 1 vs] >t Mm j S44 1 fh Advance Kurmely 12h, Diet dont I ii! bly iS 1%, SO 
a ih 62% Lats 7H “ ta j G7 Keb (i Advance Lumely pf TPS See Jan s, “ah It WQ 7 7 7 iS 21 1400 
HG TZy ") bh: Tr SN j OTs Ke (} Ajax Rubber (850) teed Dee 15° $150 Yy Se SOS, Tits TZ SI, S40) 
ra ny 1% by, ! » bar ) I Jan. 1 Alaska Gold M. C&T) TOO 1° 1 1, 1% Tim | 
: i , aly It, hy 1 Ph Das - I Fel } Alaska Jun. Mo cSIG) D067 440 3% 2 1% = ou 
f TR Of TN "1S "1 Nibany & Susq MOO dan ., it, SA * 16 ‘ : 
Ht 37 174, Poy ( mt yaar ; i, () AllistChalmers Mfz an ee MO Ma 421, $444 1%, “Hy 2804 
iM Mi% Ty 7 S14, 2 Jet } 0 NilS Jan. ZR Allis-Chalmers Mfg.pt. 15.711.700 Jan. 15,20 3g Qo NT N71, S7 S7 4M) 
i i 1is5 7s 11284, a nm ! oN Stil, Keb >» Am. Agricult. Chem SLOYTS500 Jan. lo, “2H = Q Hg 1") Stil, KS14 — 556 aT) 
: i Ww) De Tt Wi. Jan. 16 4% Jan. 24 Am. Aeric. Chem. pf. ZS JK31.e00) Jan. be, (20 1% Q YD 
ia Hi% Rite 8 Mit, dear ’ M4 jan. 1 Am. Bank Note (850) 4.495.700 Nov. 15, "19 Tm Q a) i os ia 1 1 , 
4) 42% 11% im 42 is J Ws $5) Jan. 7 Am. Bank N. pf.(850)) 4.495.050 Jan, 2. ‘20 ime hu ; 
4 is 11s, i Wily Jan ‘ MO Feb. 6 Am. Beet Sugar Co... 15,000,000 Jan. ST. U0 - Q yor, VO1, Si) S4 saan Th 9 100 
Oly a 9 S44, 1} haa > re Jan. J \m. Beet Sug. Co. pf SOO 00 Dee. 31, 1D It Q Oo) 
; 1427 SI 1USS, Ja »’ 198% Feb. G Am. Bosch Mag. sh.) OO00G Jan 1, “0 b Q Ist, W5% 11% 11ti% > le 11.200 
: mw ow uF x 4 lan. W SO Ja G Am. Rrake Shoe & Fy 1.660.998 Dec. 31, 19 1% =6©Q . Ot — ~ 
fi 17h 1 17 1tit ma >; 170% Jan. ZS Am. B. Shoe & Fy. pf. 5.000,000° Dee. 31, 719 3 e 1G 17 17 17D j 4% cies 
nox, She UNS, 4227, G1 ! S 7 Keb fi American Can Co Ha a os . eK, aah 17 197% ny i300 
wy SI, Tages ts 1a | 2 st) Ket » American Can Co. pf 43-2 wi) Jan pe 4 1% Q YN1yg YN1g On OF 25. aM) 
evs, 6S1, 14s4y Sdn Pe } > Psile Feb 6 Am. Car & Foundry BO000 000 Jan . oo 3 Q 37k 1371 12451 BP 53 > omy 
ty We it LD be tity Ja » WS Jan 2 Am. Car & Found. pf. 30,000,000 Jan B, “ou I% Q TMi 116%, Sse 115 : has "4 Gor 
444, - - 7 Hl ea deat 3 Hl, Fe i} Am. Cotton Oj Co PO LZRT TWO Dec 1. ‘19 1 Q BT) ma) ve W514 { : 100) 
KS 7s 4c SS Am. Cotton Oil Co. pf. 10,198,600) De« 1. ‘19 3 SA - cK 
144, 1u', Mit, Ja 4 11 lan. & Am. Drug. Syn. ($10) 3,917.G10 Sep. bo, "19 44% SA 14 14 1” 12% 4 1 400 
Dy 77! If Tits 11 hear iT On Fel 4 American Express 2.°20 $1.0 @ QS OS 5 ao © ” 1 O00 
: 225 2 ily 12315, TS ae AT "| Feb Am. Hide & Leath.Co D> 2 7 Dom ‘ie @ sus 
: p47. mi 142% TI phan. Vas , mS Kel i; Am. Hide & L. Co. pf 2. “a 1% Q 116% 116% 11S = 110%; Gy 14100 
I ay 4 tts ati vil 7 } 3S Keb, 6 American tee =a, “20 ] Q 144 h414 a4 1) . $e > 14M) 
. a 61 INA, ‘ 4A, iS la *! Zk Jan. 26 American lice pf oh 8) Ike Q an 2 
i ty Tin, 11, Jan in Wy Feb §& Am. Laternational ol, "19 I% Q 108% 100%, Hs os 99% 10 SOO 
: 1 14%, Jar ahd 3% Jan. ZS Am.ta Fr... En. ($10) : 143; 14%, 3% 37 1 1M) 
A 47 27 “YY bis Ni el 74% Jan. 1% American Linseed Co. In, 19 % Q S74 N55 SO 17% 0%, 1 Gon 
; i + iy sa Sy 0% Jan. 27 O34 Jan. Am. Linseed Co. pf 2. “au 1% WQ Ws 7 TH G2 13 ” 1M) 
Tt 71% bts 117) yk wo lan *s SA b's G Am. Locomotive Co = ol, "i I% Q Nh, Sa KRU, Qui, 65, $4,100) 
: pil mek Ta rete, dee 1643 Jer 18 ONEIL Kelby = Am. Locomo. Co. pf 25,000,000 Dee. 31, °19 1% YQ Wily 145 104% 4% cua 
ne ie Thiet, 4 feat 2 wa Feb. G Am.Malt & Grain(sh.) omer Cd : “45 365 sya 1%, 1 MK) ° 
; 141 iD Vt 1h Am. Shipbuilding T.900.400 Keb. 2, “20 ! Q in ; : 
' 7 ut 30% Jan. 6 IN%, Fel (; Am. Ship & Com.(sh.) {FHT <r ) Jog. 24% 1S%, 19% $3, 22 Ey) 
; Hit F 4% 7 S03, 61! Zz Jan. 3 62% Feb. 6G Am. Smelt. & Ref. Co. 60,.998.000) Dec, 15, °19 1 Q 6T% G7%, G2, (4% j 15 500 
2 hl Wey 10% Wt tM Wit, Jan. EE 14% Keb. G Am. Rmelt. & R.Co.pf. 40,600,000 Dec. 1, °19 1% Q 97% NT, 7% 5 ” 1,700) 
ah me au ty THs, Sv lan » wt e ij Amer. Smelters pf. A O42 S00 Jan 2. “a I'yg N14, Sv wep2 Rqp1 ’ Gor 
Ph 107 Q He Went 15% Jan FS ee, Keb. 17 American Snuff 11,001,000 Jan. 2, 20 2 Q Mis (106% 7. Oz, “1 GOO 
Bit en, en-, oy st) “Sy A O33 SS Jan. 1% American Snuff pf L552. 800 Jan ao. an Iw Q . i QO : ° 
{ 7 ohhh His Jan ti no4 Feb. 6G Am. St.Found.(383 1-3) 17.14.6000) Jan.’ 15, "20 Te = Q ta, 15% 293 jig , om) 
i : . Mit, Vly Mt, Jun. VU 7 8§6Fel > Am. Steel Found. pf 8.481.300 Dec. 31, 19 1% Q 3%, O23, Te ‘ yo 1 Tl) 
} } 116 9s 148% TIT 140% Jar 7 #1) Felt (; Am. Sugar tef Co Ae. cia 00 Jan 2, ‘20 tly Qn 4 Iti 12s Nis 7.100) 
: 114% 108% 11 Tish, 1HISty, Jan = eae Jan (} Am. Sugar Ref. Co. pf. 45,000,000) Jan os ao 1% Q 11S 11S 1IN 11S 11H) 
145% OM 120% 7% a) Jer ) SZ. Feb. 6 Am. Sumatra Tobacco 13,531,100 Feb. 2. “20 =z Q 72 11223, SUS, NO O% 165,400 
106 1 1 115, ft Jan 3 Ss! Keb > Am. Sum. Tobacco pf LIMO) Sep }. a $15 SA Th Q]2 SY xO “9 m4 
; oo | rs) mM we | (da > S2 Jan. 5 Am. Tel. & Cable 14.000,000 Dec 1,719 14, QQ ‘ 4 <i wiki 
! 199, «990% «10K% 103 Jan. 30 Mite Jan. 1 Am. Tel & Tel. Co. ..44°9.051,100 Jan. 15, “20 - Q 99%, N07, 97% ON 1% 15,5 
} WS% 140% Bl4tg 117% UN Fant > wee Fel > Am. Tebaceo Co HW LAL AO Den T. °32 » Q HK 1) “eet ery “4 wa 
© ib 1%, oy 10m) Sy, 97% Jan 7 %; Jan. 14 Am. Tob. Co. pf. new. 51.978. 700 Jan 2. “a0 I™y qQ 07 OF 07 7 iS 11) 
} ai 7% tty 74% Jan ; oy Feb. G A. T. Securities. (sh.) Hd bd eee a i G7 TL ns =) 2 =04) 
60% 44%, 169g iy Wik Jan ” 1304, Keb § American Woolen Co. 2JOAMMOLfC0 Jan. 16, “20 1% Q 1G, jas 130% 13th 4s 191, - mM 
7 we 110% HA Hit, Jan. 2 Wn He » Amer. Woolen Co. pf. H.0C00,C60) Jan. 16, °20 1% QQ 104 10d le , 1 3, 5. , ‘ 
gu on GN75 MTS, OV det : 9%, Feb. 6 Am. Writing Paper pf. T500.00000 Ape "2 1 me -- - i a oe 
Bin 21% 1m oo Ae Jan Wo Ist, Keb. GAM. Zine, .& SOS) ENINOO May 11T 81.00 1s% oS a. oe : oe 
i 63% 38%, "0 My Jan. Sg Jan. GS Am. Zlad SpS25) ZAC Peb. 2. ZO R150 YQ - ee ae 1S rei 
i) 1! 1 rm Keb 4 7 Ieat Wm Ann Arhe rs eeer | iz, Ltt 114 11ts ale 
| rik ; 21% Pn Zhe We > el (} Ann Arbor pf HAC ee a at ep pe . . Sai 
' Hi 74%, aT 7 4%, 5% dant + sk Feb. 6 Anacon. C.M.C'e, (8507116 562.5000 Nov. 24. 19 $1 Q Gly Gli, ss 571 Pa ae 
th Ye ‘s 3, I 4 Jan ; Mls Feb. 7 Assets Kealiza. (810) rey Chet 100i ] : / 1 bi, 34, \% , ~ 
F H 1% 8612 we 17% G74 Jan : a | + Associated Dry Goals. 14.0 Ar a7 1S: Pe es “ ides ; 
. an ml 2 61 a Jan i i Kel , A Dory Goods Ist pf. 1, Deve 1 I%e Q 7: TH 7 71 i, "it 
4 Btity tile SOL, Ny 7s, Jun i rpg Kel “GooA Dory Cloods Za pf GGA WOO Pre 1-19 1% Q - =| =.» a8 tin te 
{ ' 7! ae | 142 tis me lan ‘S Ie Jan. 14 Associated Oil Wide et Jan 1s, “e Iy Q 11 JIS 11 HIS ; . i 
i POs, x] lot Mf ile Solg Jan i aa hel x ss Top, & Santa Fe 2ZZ1G.000 bec 1 Ww 1% Q a M4 TO 7 °4 ia 
ii b2% (80 eT) 7% Sv lan 4 lity Fel 1 At... Top. & 8. F. pt... 124.199.5000 Feb 2. “vO i OSA vil) 7 Th, 7 , 1 ‘ ‘ vs - 
i i Hity n Mite i 7 Jan 4 tity be i Atlant Birm. & Atl Beaeouaco tity tig ae J " ‘ 
i 10s REA, 107 NT ke a Jan 7 “th kel  Athintic Coast Line GTO MO Jane Vt 20 Sty SA SUM Nts N57; i 
| oF 120% 87% Ire tr Wis Jan » Fel % At.. Gulf & W. TSS. 14 Fel 2, 2 “ SA Wi Ww 149 ; lit ~ hn 
j| 67% OS ity = 7 Jan. 7 H3, Jan. 24 At.. G. & W. LS.S.pft. 14 fm. '. Sh SPs a P ° e —e 
i : 20% 14', 1%, Jar s : ket ‘fs Auto Sales ($50) “ye | tity tit, 11 4 ) 
: Rit, . Bua Jan. 1 jan 14) Auto Sales pf. ($50) ZHAO Dee BV ee Q ; ; AMD 
‘Fe 
i 4 
i 101q ity GI wy, Jan. We 108% Kel tj Barwin Ano VOOM Jan 1, ‘Be $l SA 119% 110% Joga 111 _ ct } 
] ls Hs 1Vi%m Teo Wty Jour » FO Jan. 2h Baldwin Loco. pf... 2ZOAMMOOO San ... a 3% SA Holy ots = §=To 1(m) ins ogo | 
ii pu IKI, or PNA, 3 3 Pe ; 27, Fel Baltimore & Ohio 2TH! Mar. 1, ‘19 2 $2 a es A PNT, 41 1 om 
HT ly ret rHbly Nt, is? lar lt } kel Baltimore & Ohie pf MMe HO Sep ae 1 ” SA 143, 143, i " ” , » rw ot? 
' 11 {he bt Os 4 Jur 1} “ fiat 14) bSeermet Leathe t=h> eine OM) wane 
th On 91 a Ten ’ 4975 bon > Barnet Leather pf (eth dan 1. I% QQ The 
tif 0 nS 1 we W347, Deas 3 6«4NN7 Feely 6) Barrett (' 4) Jan er 2 q W264 12th, 117 1-4) - : 
rae 107% Oly 1% 1a litte Jan ee Ld Ke > Larrett co. pf T.71 MO) Jan. Ws, LO 13, Q 1a wn 14 1 os were 
tH oy, 686 2% 1% 1% Jan. 2 I Feb. 6 Batopilas Min. ($20) NORTYS Pee BLOT Wty 1% 1, 11; 1 “ 100 
it 45 M} 31% Jan. 2 21 Feb. 6 Beth. Motors (sh.) 10.2000 +. PRT ey te -— Ry 4" 
it MW OTM Jan. 300 NNT Jan. 17 Bethichem Steel...... 14,862,000 Jan. 2. “20 ™m Qg 1%) OM TE O1 oe ae 
{ : i 4 5% NTS “19 lity Jan. 3 SSN Feb, 6 Beth. S.. Cl. B. tr.cfs. 45,000,000 Jan. 2, ‘Zo 1m -Q N71 O71, aaa eae Pipe ai 1Ow 
is 4 m4 1S mM) m0 Jan. wt 7 Jan. 14° Beth. Steel 7% pf... 14.008.000 Jan > 4) 1% Q Peer i ; a) OM ? 
, 106% Wy 116 101% 14 Jan. © 110% Feb. 7 Beth. Steel SY pf ZOATOSOO Jan. 2. ‘20 “ Q WS, 1135, 1107 1107 + 2 
23% 21 pan 11 Les) Jan st) 11 Feb *» Booth Fisheries. .(sh.) MY970° Apr 1°19 We 13, 1231., 7 .. iit an J Zins 
vite sl Booth Fisheries Ist pf. 4.998.600 Jan. 2, "26 1% Q ; Sar sO — 
_ : Wm Mole 4 Jan. 1% 1 Jan.. 13 Brooklyn Edison V7.2, 400 Doe 1. °19 Q 4 
j 45% 2% seb he 1 14% Jan. <1 lly Feb ‘ trooklyn Rap. Tr. Co. 4. 152.: Jan 2. °38 I% Mhlg 1414 11 113 1s keto 
ti 2k aM 1 Jan. 24 G% Jan. 3 BOR. T. certs. of dep. 25,267,700 ; Sly Sly s- he 15. np 
Li 03% 7S v2% 41 Wily Jan, 27 Hie Feb. 5 Brooklyn Union Gas... 18,000,000 Oct 1. ‘19 1% a2 nw 19% $62 i 1.00) 4 
thi 74 te H2% 71 105% Jan. 2 9 Feb. T Brown Shoe GAMO pec 1, °19 1% Q 100 1) re Oo “ta — j 
a) oe Os La 101 97 et jan. 12 «9 Feb. 3 Brown Shoe pf 5.00000) Keb 1. "20 ™% gq © 99 OY ms) re OU 
4 i 16% (ids I tilg s Jan i, Feb 7 Bruns. T. & R.R. Sec 7.006.000 oh 6% 6% «1 4 7 1H 
by ° 7s GS , ‘ ‘a Buff. & Susquehanna. 2,097,100) bec. 30, °19 1% Q + ; , K a1 7s 13M) 
af *80 e770 Pe. ro m0 Ji 6 nO jan. 6 Dutt. & tag. 2.206. oe ie ™ = ~ oA A sis ts 44 
: = b = 5 Jan } yy Jan > Buf., Roch. & Pitts 10.5010.000 Aug i 19 2 SA e- Pas , ™O 
} oe va wa . Buf., Roch. & i’. pf H.000000 Aug. 15. °19 bs SA “ *Q7 
sf 1% 108 15 1h 12 Jan 7 wy Fel + Kurns Brothers ; 8,094,400 Novy. 15. °19 +h Q Way, WRK 92 an 28 : 
110110 111% 107 1) Keb 4 #100 Feb. 4° Burns Brothers pf 1,447,806 Feb. 1, “20 1% oO 10 1H) 1m 14 a a 
80 80 SD a ‘ Bush Terminal 6.092.100 Jan. 15, "20 +h SA d po = 1ims 
18% 7% 39% 16 274% Jan 5S 20 Feb. 6 Butterick Co 14.647.200 Sep. 1. °16  . oH or 1) ag a 
4 12% yy 7 hy 1i% Jan. 9 7% Ket » Butte Cop. & Zine($5) 2.834.045 July 30. °18 an Wy 3, 7% "Sy " all 
ry i 33% 1ti%, B74 16% 29% Jan. 12 22 Feb. 3 Butte & Superior($10) 2.902.960 Sep. 29.°17 $1.25 25h, IM, mr at A pens 
4 . » = 2 -%4 “a4 tT) y, 
418 —— BY, 
an on PAM = =1% 28% Jan. 4 17 Feb. 6 Cappo CEN.O.& R. 15,000,000 eer in , ZAM Ze 7 197 21 i 
4 if 50 7% 48% Si% Jan. 2N 77 Feb. 6 ™ Calif. Pack..(sh.) 388,917 Dec. 15.19 $1 QNBKHOS 7 TN, sar 9,100 
; ‘ 245, HG 2% "i Jano 3 30% Feb. 6 California Petroleum... 14,877,000 Oct 1, IR 14 ; 4) ty Hine 3 7 . ome 
: TO, RS «HY, Tt Jan. & 7 Feb | California Petrol. pf... 12,450,500 Jan 1. “2o MH Q 71% 42 70 7 / am 
7 61 MM =H tS Jan, 2 3% Feb. 6G Calumet & Ariz. (810) 6.424.620 Tee. ve. Tle Q G2y hee) TOS, a 1% ss otohend 
oa . lam Ya = 4 De WIL, $5 NO 
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if New York Stock Exch T: 
' 
——————_rearty Price tango ——— oc XC ange ransactions—co ‘ontinued 
y1s 1919 Sg mount -—Last Dividend r 
High. Low. High. Low. High. nies wien Oeics s ae tet ae Per Pe- ae eee 
4% 135 W% 126 . - et te. tock Listed. Paid. Cent. riod. Firs ligh : 
- % yer — ts yo _ ns — Feb. 4 Canadian Dacific.....259,994,600 Oct. 1, 19 2% Q a se - 4 a eee freee 
v 73 101 Y1% WW 3 we a4 \ Cane.) Th. cee oo ae 1% KA 3 er es eee 
- 2 o ; vim eb, ase(J.1.)Th.M.7% Py w> 72 
=" o - =i) Je =* ng tteeee Central Pousiens Sete ™ < ai om 1% 300 
& = de a) Jan. 26 37% Jan ~ Central F ; s , i 3Y 
73 54AY 7 . _ 2 ‘ entra oundry pf.. f , - nn SS 
ee ta* et ee eS eet tee > sd. i monk is 
Siciee™ cae gen” Ga” hee ae ae See ee an. 2, 1% Q 106% 10 be. % «=—BLEOO 
108 104 120 W7 12 Jan “2 11 ob gat Central of New Jersey. 27, 36, SM) Feb. 2, ‘20 » GQ 17 , 17 spats HM) 
39 294% OOT% 381 1% Jan. 3 46. Feb. 6 preter SO. See. Se. Gieweeee see te, PIG QO 1113 03 “ 
P r 40% = 30 65% 30% i Jan. 7 4% Feb. 6 Ce erodePascoCop.(sh.) —GO8,255 Lec. 3, °19 $1 Q i ‘0 i nd 
1 87 S41 Mtg SD _s me j adn ae a oe . 70,600 Jan. 28,15 $4 71 =i ; net 
o; 5 141% 90 ha 6 age ns  reee, _ Certain-Teed I.1st pf. 3.225,000 Jan. 1, '20 y% Ti she : 
% 49% Rig AR pity ay 30 yo Jan 16 Chand Mot.(new sh.) 210,000 Jan. 2, "20 p = 4236 120 nee : : 
11 1 my “ . . 1 — a $ a Prien S Chesapeake & Ohio... 62,793,700 Dec. 31, 19 2 SA = 131% co 0), 400 

| 1s 10% 17% i Jan. of 7% Jan = Chicago @ AGG.......+ Se -* ka wawcas 1% 1% 6-0) 

3% 3 gh SER ha eS prey pgp ange: > ~ ~~ Alea e 

r ; 53 \ , ten Me arene? ss i.& E.U.,Eq.tr.rets. 6,577,800 i 

11 6 wi : 4 pg > % Jan 10) c & E.Lpf..Eq.tr.rcts. 2.496,000  ....... “a ; - 
30 1% 20% eo 8 or, ot a Bs 94 : Chi Great Western... 38,457,900 Feb. 15, °10 ” c 1 5 4M) 
64% 37% 52% 34% BN% Jan. > \, Woh 6 Chi. esat Wen. ot... Saeeee Suty 1S, 't 1 113 1 “yin 
86% 66% 76 W% 428«2o4% Jan. 5 O48 veh. 6 Chi., Mil. & St. Vaul..117,411.300 Sep. 1,17 2% SA 37 341, oa ane 
107 SDWg 105 = S7% Jan a - wel 7 Chi., Mil.-& St. P. pf..116,274,900 Sep ‘9 3% SA ped ot ‘ = 1 , 7(M) 
137 125 132 16 agm ten €3 “a6 ® = Chi & Northwestern. 145,165,810 Jan. 2, ‘20 1% Q % re = apne 
170% 68 113% 68 op Sn age A a - Chi. & Northwest. pf.. 22,395,100 Jan. 2, °20 2 Q 44 Be dl sige 
32% 18% 304% uy Nig yrs : “a se “ 7 Chi Pneumatic Tool.. 6,485,800 Jan. 26, "20 2 Q 0 a 1% ol 
ee, Ge ae ae ee” Saas se RoT. & PB. tem, cfs. TH201,000 2... 2... oA oe oc Soe 
v5) 46 73 att “1% Jan. 2 oan "eb. 4 C.,.RL& 1.7% pf..tees. 29,401,900 Dec oi. °10 3% SA «mM ie “4 21,600 
s2 39 «6 no OST Me dan, 3 SN Feb. 6 C..R.L& 1.6% pf..t.cs. 24,958,600 Dec. 31, "19 ‘ore ro Ve —s 
ve (0% Jan. S oS Jan. 2 C., 58 > , Dane T My fs wa . @ ‘ 9 1 3,000 
110 §=110 107 ee n ” omar ae ‘oy St. P., Minn. & O. 18,556,700 Aug. 20, °19 216 SA : me 
24 14% 20% 16% 21% Jan. 3 167 Jan. 14 C., St. P., M. & O. pf. 11,259,300 Aug. 20, "19 3m SA a 
47% 31% WW% 32% Ws pay " en Feb ° Chie Copper ($25)... 95,000,000 ....... ~ Aang 
40 26 4% 32 St ie ee eb. 3 Chino Copper ($5)... 4,349,900 Dec. 31, °19 The Q a 
70 58% 74 63 ra) ioe 1" S 0 = wig — C., C. & St. L. 47,056,360 Sep. 1, “10 2 ; > _ — 
. i914 7 “i = Jan 3 ons —. 12 oa c., : < St. L. pf. 9,968,900 Jan. 20, ‘20 14 Q be si ated 
65 43% 108 03, 106 Jan » SOL et 5 <a ; itts. ($).. 11,387,750 Dec. 1. °19 1% Q 
me: oh a i den, 8 Me cet fee ae 18,000,000 Feb. 2-200 2 Q w) : 4,500 
+ se 3% 387% 10% Jan. 2 3833 eb. 4+ Cluctt, Mee."@ Ca. pt... 7,000,000 Jan. 1, '20 ™%™ Qi 01 1 1 
64% 34% xt rk rot - é = Jan 1) ee | re (sh.) eS. i ee : - se _ 
101 *101 120) 101% “4 Jan. 3 37 Feb » Colorado Fuel & Iron. 34,235,500 Nov. 20, '19 % Q 248 sa : yee 
27% #18 31% 19 243 peace Mie oes Col. Fuel & Iron pf.. 2,000,000 Nov. 20, °19 ” Q 1% $70) 
65 47 3Kly 1R =I , s 21 Jan. 14 Colorado & Southern... 31,000,000 Dec. 31, °12 1 — x hot ate 
48 40 H1% 45 5 Jan. 16 .40 Jen. Col. & South. Ist pf.. 8,500,000 Dec, 15, °19 2» SA Ws : — 
44% USK B91, 1i7 inn a Jan. S Col, & South. 2d pf.. 8,506,600 Dee. 15, '19 1 A oa 
Th, 503, pe ; a "i a Feb ’ Columbia Gas & Elec. 50,000,000 Nov. 15, '19 1 Q in be 9 050 
- iy Wig 91% a ~ By a Feb he Columbia Graph. (sh.) 88,477 Jan. 2, ‘20 we =Q ) ‘ 1% af Sas 
39 30 62% IT3, m4 . Is a a Jan x Columbia Graph. pf.. 10,820,700 Jan. 2, "20 1% Q ) bee . at 
7; 2 pan fe - ty Keb (} Comp.-Tab.-Rec. 10,482,700 Jan. 10, '20 1 Q 7" ‘o 100 
P ie SHA 7S NrIg ack. aoe as Conn. Sees (shares) eS ree “ig 1 ' pao 
105% 82% 1063, 7X%, ae a 3 a Feb 6 Consol. Cigar pf...... 4,000,000 Dec 1,19 1% Q sa) : “4 — 
98 95 111% 109 2dan. - ep Fel 6 Consolidated Gas 100,384,500 Dee. 15. °19 1% Q ~ mv —" ; ~~ 
r 13 T% 23 m7 nd y a ‘ : a bane Con G.ELL.& P.. Balt. 14,585,300 Jan 2 D4) » Q sal ~ le met |) 
ms 7% 3% «31% Jan 2X 1% Feb. t Con. Int. Cal. M.($10) 4.205.900 June 15, °15 Wi 173 15 “G80 
95 1 03% 651 Po a aaa lag *% Feb. » Consol. Textile. .(sh.) 110,000 Jan. 2. ‘ZO a 4 on % magi 
2 4 brie 03% Jan 3 ri Feb. G Ce ‘ % ‘ = ‘ =i 7 3, 400 
107 99 110 100% W23% Jan. 2 can " ‘ontinental Can Co... 13,500,000 Jan. 1. '20 1% Q Nt wed G arya 
‘+ +: 16 10% 131 pee — aa Jan 1 Continental Can Co.pf. 4,510,000 Jan 1, °20 1% Qiw 10 A ser ” 
60 44 M414 58 Si Jan. 2) TH Feb, 6 Cont. Candy... (shares) 500,000 Jan. 20, "20 he QI 113 % 14,700 
60% 29% 9 465 - ton 2 ee Feb. 4 Cont. insur. Co. ($25) 10,000,000 Jan. 7, "20. $2.50 SA 7 — Rs -_ 
104 0% a ian rose : — — .& Corn Prod. Ref. Co.. 49,784,000 Jan. 20, °20 711 Q ‘ mang ng $8,444 
61%, 40 79 18 aan a a pi jan ati cure Prod. Ref. Co.pf. 29,827,000 Jan. 15, °20 1% Q W Bi x »% 8,40 
“te aa 20 114 eS ‘Sods 9 po — a paiees get ecg 2,998,500 Dec. 15, “19 3 SA 55 e ae 
28 On 15 in *15 tem - ae ane > Cripple Creek Centr: i. 2 500,000. June 1, '18 114 > 10 
73% 52 Ol tye Jan 26 197 Jan. 9 Cripple Ck. Central pf. 3,000,000 ........ m 
91% 86 10% Pe 7 " 2 we = oa Jan 1 ‘ Crucible Sheet 0.6. <; 25,000 000) Jan. 31, °20 H QO >] 1 10 ( ” 
one an a pa on -_ J = Keb ( Crucible Steel Co. pf. 25,000,000 Dec. 22, °19 13 Q r “OR ; to ae 
5 90 107%, 1014, W6 Jan my 106 a a eared . Suger 10,000,000 Jan 2, “20 212 Q $714 ‘ - 
34 27 Era 20S, Sak tum ee a 4) Cuban-Am. Sugar pf. 7,893,800 Jan. 2, "ZO i% @ an 
83 77% 87% 689% “3% Jan. @ ‘a ‘eb. 4 Cuba Cane Sugar(sh.) SUOMI in acinscss “45 “2; - 
2 i Jan. ZT Sy Feb. 6 Cuba Cane Sugar pf.. 50,000,000 Jan. 2, '20 1% Q . Mt u :" 100 
2% >. 10K 
96 90 103 935 Mii J 2 3 
119% 100 po tg ha ~ 2 eet Jan 8 D®*® DERE & CO. pf... 37,828,500 Dec. 1, 19 1% Q 11) 
185 160 217 1723, Pome — ms = he * Del. & Hudson. 42,503,000 Dec. 20, '19 vy = 8Q ) 4 2 1.500 
7 ie 312 0 Jan. 3 G% Feb. 6 et ag W.($50) 42,277,000 Jan. 20, “20 S$  86«Q (171 170 1 1 Ow 
13% 5 D4 Gi Ge, on anne ‘eb. G Denver & Rio Grande. 38,000,000) ........ 7 ~ iia ca 
109 98 120 110 a Ji > 5 Feb + Denver & Rio Gr. pf.. 49,778,400 Jan. 15, *11 2% } 1 4 15 ro * 
90 80 108 ped sai oe ss F ESTE : Detroit Edison nin aaa 25,739,700 Jan. 15, °20 ” Q 1 171, is a 
e113 *1123 118 112 i - > Jan. 2 Detroit United Ry.... 15,000,000 Dec. 1, '19 2 Q 01 . 
15 6 1ti% 105, 1: < - -= a : Diamond Match...... 16,965,100 Dec. 15, °19 ” Q 1 e 
4% ha 1% = 2% 1% Jan. 2 1 ve » 5 Dome Mines ($10).... 4,000,000 Jan. 15, 20 Zhe 1] {1 BOO 
BY ™ 1% a% a rae — Pa - *» Dul., South Sb. €4 At. 12000000 ._.......... os i "aan 
63 61% Gi% Jan. 12 -—" Jan. 13 Dul., 8. Sh. & At. pf. 10,000,000 ....... ar ° 
*, Ae m. 120 3) Feb. 3 Dur. Hos., Cl. B.($50) 3,252,850 Feb. 1, ‘20 j 9 ws a 
eed 2 2 - Jan. 13 100% Jan. 2 Durham Hosiery pf.. 3,000,000 Feb. 1, °20 1% i : 100 
66% «44 27 nn ay = Ce ; saan 
a —- ee ERA Age OR Ta meta Etec STOR BAT.. 16,131,900 Jan. 2°20 2% @ 137 iia sinaatatele 
43% 27 19 na cn ge i 2 40 ) s ~ Elk agg cs ($50) 12,000,000 Sept. 11. °19 Tie non : "4.300 
‘ 13 2 47z / hn oe oe a Kk H.C. pf., ($56).. 6,660,000 Dec. 10,19 Tic Q an, ii 
. i 101 NN od: Se he ahs — > mneinlend rant’ shim. 8,535,500 . = ( - ae 
; no sup 147 oa : oo Jan od Emerson Brant. pf... 12,170,500 Feb. 2, ‘20 1% YQ N55 er - — 
- 4a 7% 101% a * . a « Feb | Endicott John.. ($50). 14,060,000 Jan 2°20 483.25 Q 1% aan hy , _ 
233, 14 iy 123 12% atte ; as ee . nema Johnson pf. Boe sprog wi Jan :, “2 1% Q 10 101 13 eon 
age = pa ; Ji of res Sh MIR oss stones pies See ee ae , + os 
—_ — we a zI% Jan - INt Pele.  < ihe Tet pls s..0. 17.904 ,.000 Feb. 20, °07 2 1) +4 % 10,0 
4 2 em 7) a) Jan 3 as Jan. 3 rie 2a of... ...kss 16.400 000° Apr 9. OT ” “ep 18% lke 4,300 
. ; f an = ri 2 3 Lo (O00 
. ‘ io Nie fan. 2 7 Feb. 6 Parnes KS CO. ($25) 1,560,000 me ~ 2 “ 
sy ° 3 pa bt o_ 9 ” Jan 9 airbanks Co. pf.. 2,000,000 Jan. 2, '20 9 o poset ws —_ 
me ; rm = ao . a Feb 6 Fam Play.-L’ky (sh.) 200,000 Jan. 2, °20 $2 Q Q pie 7° . 
is Ps = itt i pa “nis = es Feb fs Fam. lay. L'ky pf... 10,000,000) Feb. 1, "20 ” Q LO fee ie 12,800 
a  —— = _ - dl Jan. 6 Fed. Min. & Smelt. 6,000,000 Jan. 15, '09 1% 10 sees % — 
43 26 173 * 381 130% oe oe 110 4 Jan. 2 Fed. Min. & Smelt. pf. 12.000,000 Dee. 15, °19 a: p> © 2) + dys eu) 
‘I 103 70% «110% «1H Jan. 14 100 Feb. 5 Fisher Body Corp.(sh) 200,000 Feb, 2. "20 $2.50 1 110 3. os 
j o nr e.g a Jan. 2% Fisher Body Corp. pf. 4,714,000 Feb. 2, "20 1% 1K : — 
aan : ; be ~ Jan. 3 4 % Feb 6 Fisk Rubber ($25)... 11,946,100 ...... sens “~ nage 
‘ 4%, 31% 454 Jan a 2g Feb. G Freeport, Texas. (sh.) 495,853 Nov. 28, °19 $1 ; st 13, 838,700 
iene ithe Rea 2 yd 5% 13.100 
39 25% B3RY 5 0% J: > . . - ieee 
185 - 1 an A ee a We a B Rag Feb 2 AS'N,W’'MS & W.(sh.) 360,000 Aug. 15, °19 MWe : 17 1332 “Py » 
108% 99% 108 aa on ie > on ane wt General Chem. Co. 16,518,200 Dec. 1, '19 2 Q ee vw? 12,100 
GR : o% 47 2 ne oo c — Feb : General ‘hem. Co. pf. 15,207,100 Jan. 2, 20 1% Q 9s 9s 9 Oss 4 "300 
15 9% 106° ~97 wn Jan. & 100 ran ees ee ee 18,104,000 Feb. 2,°20 1% Q 7 70 ‘6 — 6% 9,000 
= a 101 res oth a 6 : fan Po General Cigar Co. pf. 5,000,000 Dec > “2. 1% Q 104) “ idee 
158% 1274 176 1443 ‘7: 4 = - smh Jan 31 Gen. Cigar deh. pf.... 4,620,860 Jan. 2, ‘20 1% Q a 
/ . 27% 76 441, ba = : ye ow (} General Electric......120,494,500 Jan. 15, '20 +4 Q. 166: 14 157 9 11 000 
’ ee oe oe 3 eb 4 sf 3 “eb 4 Gen. Mot. 1% Re Te ee r poe : 4 ar — ¢ , 

}) = 106% — — gol ion o =~ Feb 6 General Motors Corp.142,114,500 Feb. 2, "20 ; Q on 1¢ - ha 42 1,500 
By ” * an ~- ; A ~— % SOM, Feb * Gen. Motors Corp. pf. 16,957,000 Feb. 2, °20 1% Q 6)1 “9 one - - 104,600 
ww, 59% a8 pn 4 — 5 a an. 6 “ Feb a General Motors deb... 57,513,600 Feb. 2, "20 1% Q pt £4) - “ey ia ° —_ 

38 93% 56% 54 Jan.. 6 70% Feb. 6 Goodrich (B. F.) Co.. 60,000,000 Noy. 15. "1 . o 7% 7 a : 2.) 
104% 10-102 1H Jan. 3% M4% Feb. 3 Goodrich (B.F.) Co.pf. 29,498,360 1° &% OQ My o4 a a. re 
a < SR 5 37% Feb. 4 Gray # Paris........ 2722600 at ‘se | @ ales 
106% : com ma pei —- a 13% Pot i Granby Consol....... 15,001,900 May 1, ‘19 ty 1 { pe = a ae 
34% 97; “tag s1% - 72 Jan “A 52% Feb tb Great Northern pf... .249,477,200 Feb. 2, ‘20 1% Q 71% TNS 3 S47 iar 4G * 
~— re > en 41 Jan. 6 Mle Keb. 6 G.N.ecfs.fororeprop. (sh.)1,500,000 Dee. 17, °18 $2 83 nate ti cae 19,-100 
' - 7s O% 1% 15,950 
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THE ANNALIST 
New York Stock Exchange Transactions—Continued 


New York, Monday, February 9, 1920 





STOCKS, 


Greene-Cané 
Mobile & North. 
& N. pf. 


Gulf, 
Gulf, 
Gulf States 
Gulf States 


Havana El 
Helme (G. 
Homestake 
Hupp M. ¢ 


LLINOIS 
Inspir.Con 
Interbor. (¢ 
Int. Con. Cc 
Internat. A 
Internat. 
Int. Harves 
Int. Harv 
Int. Merc. 
Int. Mere. 
Int. Motor 


Int. Motor T 
Int. Motor Tr. 


Int. Nickel 
Int. Nickel 
Internat. 
Internat. 


Mobile 


inea 


Steel..... 
6. tat vf... 


HARTMANN CORP. 
Haskell&Bark’'r(sh) 


Ry., L.&l’. 
W.) pf.... 
Mining... 


‘ar ($10)... 


CENT.... 


Cop. ($20) 2 
‘onsol. (sh.) 


Pe 
gricultural 


Agricult. pf. 


ter (new). 
pf. (new) 


Marine.... 
Marine pf. 
Truck.. 


r. Ist pf.. 
2a pf... 
(B2D)..0.06 
Sb ia su mes 


Paper Co... 
Paper pf.... 


Int.Paper pf.,stamped. 


International 


Salt.... 


lowa Central......... 
Iron l’roducts (sh.)... 


Isl'd Creek C. 


EWEL TE 


(sh.)... 


A ccccces 


Jewel Tea pf..... 


Jones Bros. 


_ 





KAn-c. \FT.S.&M.pf. 


Kan. 
Kan 
Kayser 


City South. 
City South. pf.. 
(Julius) & Co. 


Kayser & Co. Ist pf.. 


Kelly-‘Spr 
Kelly-Spr. 


Kelly Spr. T. 
W heel 


Kelsey 


Tire ($25) 
T. S& pf.. 


6a pf.. 


Kelsey Wheel pf..... 


Kennecott ( 


‘op. (sh.). 


Keokuk & Des Moines 


Keokuk & D 


es M. pf.. 


Keyst. Tire & R. ($10) 
Kresge (S. S.) Co.... 


Kresge 
Kress (S. H 
Kress (S. H. 
ACK 
Laclede 


(Ss. S.) Co. pf. 


ee 
» Co. pf. 


ST EEL EL co. 


Ges Co.. 


Lake Erie & Western 


Lake Erie & 
Lee Rub. & 


West. pf. 
Tire(sh.) 


Lehigh Valley ($50).. 
Liggett & Myers..... 


Liggett & My. 


Liggett & 
Loew's, Inc. 
Loft. Incorp 
Loose- Wiles 
Loose- Wiles 
|oose- Wiles 


Lorillard (17. 


Lorillard (P 
Louisville & 


ACKAY ( 
Mackay © 
Manati Suga 
Manati Suga 


Manhattan Elev. 


rights. 


Myers pf.. 22 


ee lUM 
. (shares) 
Biscuit. . 
Bis.1st pf 
Bis. 2d pf 
See a 
) Co. pf.. 
Nashville 
‘OMI’S 
omp. pf. 
eererr 


ae. Serre 


Manhattan Beach..... 


Manhattan 
Manhattan 3S 


Marlin-Rockwell 
Martin-Parry 


Mathieson A 
Maxwell Mot 
Max. 
Maxwell Mot 
Max. M. Ist 


Mot. c. 


Shirt ($25) 


hirt pf... 
(sh.) 
..(sh.) 
Ikali ($50) 
a 
of dep.. 
ors Ist pf 
pf.c.of d 


Maxwell Motors 2d pf. 


Max. M. 2d 7] 
May Depart. 
May 


Mexican Pet 


of. c.of d. 
Stores. . 


Depart.Stores pf. 


roleum... 


Amount 
Capital 
Steck Listed. 
18,781,200 
9,087,300 
9,451,100 
11,199,400 
2,000,000 
12,000,000 

206,190 
15,000,000 
3,904,300 
25,116,000 
5,192,100 


109,296,000 
}.6389,342 
687,718 
45,432,000 

5,982,900 
10,574,200 
80,000,000 
60,000,000 

39,230,000 
48,867,300 


41,462,175 
8,499,500 
19,969,600 
2,054,500 
22,948,000 
6,077,100 
1,418,400 
93,052 
119,063 


12,000,000 
3,640,000 
10,000,000 
6,252, 700 
30,000,000 
21,000,000 
6,570,000 
1,951,600 
£906,000 
5,860,000 
3,317,100 
S.704,900 
2,136,500 
2,786,953 
2,600,400 
1,524,600 
3,087,560 
10,000,000 
2,000,000 
12,000,000 
3,740,000 





O.. 35, 108,500 
10,700,000 
11,840,000 
11,840,000 
140,000 
60,501,700 
21,496,400 
2,512,200 
820,000 
650,000 
6,088, 700 
4,881,200 
2.000,000 
24,246,600 
11.306, 700 
72,000,000 


41,280,400 
50,000,000 
10,000,000 

3.500, 000 


. 57,937,800 


5,000,000 
5,000,000 
1,000,000 
68,145 
77,2 
5,885, 700 
6.684, 800 
6.265.200 
6,029,200 
7,442,300 
3,633,500 
7,266,500 
15,000,600 
6,500,000 
36,135,200 


Mexican DPetroleum pf 10,795,200 
Miami Copper ($5)... 
Michigan Central..... 


Midvale St. 


Yearly Price Ranges—— —_—_—_—— 
1918 1910 This Year to Date 
High. Low. High. Low. High. Date Low. Date. 
58% 38% 17% «32% Bk% Jan. 3 32% Feb. 4 
10 R 12% 7 S Jan. 31 7 Jan. 24 
35% $27 Hn, 86030 30 =6oJan. 22 28 Jan. 24 
111%) «ORY SD Lg Hs S4% Jan. S (8 Feb. 6 
102 93% a a ode seetaks Se Sauron 
55 37 100% = 10S Jan. 19 89% Feb. 6 
49% 34 71% 1) #2% Jan. 5 53% Feb. 6 
ee “* *S sD 
*100% *100 107 ee ae oy aa errr 
05 6S 100 iO 71 Jan. 12 ( Jan. 26 
16 Jan. 2D 13% Feb. t 
105% 2 104 S% 90 Jan. G S Feb. 6 
58% 41% 8% fs 1% Jan. 3 Oom% Feb. 6 
9% 4%, D% oly 1% Jan 7 ble Feb 7 
47% 17% 31% 81M 1% Jan. 21 10% Feb. 4 
19 10 37% 101 22% Jan. 3 17 Feb. 7 
65 38 1% 1S SS Jan. 3 70 Feb 7) 
121 104 1405 1a 5 +4) Jan >» 417% Feb “ 
116 107 120 111 115) «Jan. 24) 112% Feb. 3 
33 21 67% 21% 51% Jan. 5 3My Feb. 5 
125% SO% 128% 924, 111% Jan 7 M4 “ Feb 6 
‘. 27 Jan. 23 120 Feb 3 
“4 Jan. 19 TD Feb > 
ee os on an i Jan. 24 7% Feb 3 
35 27 33% 24)5 “1% Jan. 7 20% Feb. 6 
D& NN1g 97% SS Feb. 5 SS Feb. 5 
95% 24% R2 304 “9% Jan. 3 T3 Feb. 4 
99 99 105% = 110 Jan. 3 108 Jan. 2 
6% S58 SO m 79% Jan. > T Feb. 7 
61% 53 7 as 71 Jan. 5 70 Jan. 6 
5% 2% 9% 2% ot ; - : 
an “wo 4 >1% Jan. 27 39% Jan. 2 
67 6 44 — aa osenasea”~ wee” MQeceeés 
40% 27 48 is 21% Jan. 9 15% Feb. 5 
07% = =8S 91 3% 44% Jan. 10 41 «=Feb. 5 
o< ee tt 24% 30) (Jan 2 4144 Feb. 5 
65 Bi) ey a2 aa ray i ene, ae 
24% 5M 25% 13 16% Jan. G 14% Feb. 5 
59% + 57 10) 47% Jan. 2 Hi Jan. 16 
105 9 130 165 118) «Jan. G 110% Feb. 4 
105% 103% 118 117 eae Torre ‘es #tecencan 
72 41 104 6S 2% Jan. 5 11S Feb. 6 
ee eo 110% «101% 1 Jan. 21 99144, Feb o 
00% 76% 102% 6% ne ete ee 
35 245% 115 3 tM) Jan > ‘2 Feb o 
90 §1 Wom 98% Jan. 2 97% Jan. 13 
41% 29 438 27% 33% Jan 7 Is Feb. 6 
4% 3 7% ale tly Feb = t% Feb 2 
30 0 “e , - 
ee es 126% 3S1q SE Jan 7 YSy% Feb. 6 
105 83 170 1% 1 Jan. 31.00 145 Jan. 12 
106 ]0A% cae). * eee Mapes 
67% 50 89% 60 ce” cee oh ee atacd 
108% 100 110 105 Wey Jan. 17 100% Jan. 17 
91% 6% 107% 21 91% Jan a) 73% Feb. 6 
BO S82 SS eb 1o Jan. 20 3S Jan. 8 
11% 7™% 14 7 1 Jan. 27 S% Feb. 7 
25 18 2 1% 19% Jan 9 15% Feb. 3 
24 12 40 21 S% Jon. 6 30% Feb. 7 
65% 53% 6% 40% 14% Jan. S 41% Jan. 2 
205 WAY LHO% 1M 206% Jan. 9 190% Feb. 6 
oe = li Iti IS Jan. S HY Jan. 30 
110 10714 115 107 110% Jan S 107% Feb 1 
“* stab Jan. 15 27% Feb D 
be ° 27% Li, 2S Jan 3 17 Feb i 
45%, 173 81% 11g 70 Jan. 3 9 Feb. 6 
M4 SZ 1g SHY 10 Jan. 5 YS% Feb. 3 
Mm As 4 120 4 115% Jan. 19 114% Feb a 
200 1441 245 147% IS8% Jan. 2 D4% Feb. 5 
110 9S 115 107 110% Jan. 10 TOS Jan. 30 
124% «+110 122% NH% 112% Jan. 5 101 Feb. 6 
7%, TO 79% GG (%, Jan. 7 i> Feb. 5 
oH a7 66 iB (4 Jan qn tH Jan D 
137 130 86% Jan. 5 110% Feb. 6 
- an oe line Jan. & 101 Jan. 10 
403% 78% &%8 iS Jan. T 39% Feb. 6 
By My 1% at : ae 
* Pe 136 3% Jan ) ile Feb t 
ee 117 
87 ves) SUle ’ Jan > io Feb 6 
o* oe 31% 401 Jan S = Feb 4 
40 1) 43 31% Jan. 24 31 Feh 5 
42% wW% 61 >% Jan. 46 0 Cv Feb. 6 
7 — $3 iy, Jan a) 2144, Feb. 6 
69% 50 S4ig 63% Jan. 5 SO Feb. 7 
% 69% 62% Jan. G 4% Feb. 7 
32% «19 16% 19% 30% Jan. 10 25 Feb. 3 
e : 34 2% 30% Jan. 10 25% Jan. 22 
631% 17 131% 60 131 Jan. 2 120 Feb } 
104 o8 110 104 107) Jan. 12) 1€5% Jan. 2S 
194 7 204 1fiZ% yo 4 Jan. 3 Wi8% Feb. 6 
107 87 118% 99 10 Jan. 6G 100) Feb. 5 
33% 22% 32% £21 246 Jan. 5 21% Feb. 6 
95 *80% *100 *80 ; “f : nae 
61 41 62% 40% 52% Jan. 5 45% Feb. 6 
es oz 71% 32 71% Jan. 6 22% Feb 6 
15% 7% 24% 9% 14% Feb. 2 11 Feb. 5 
07% 0% 98% 70 74% Jan. 5 6 Feb. 6 
113 105 109% «8690 91% Jan. 15 9) Jan. 22 
62 2 60% 50% 60 Jan. 1 0% Feb. 6 
6% 4a 16% $5, 9% Jan. 5 % Feb. 6 
13% 6% 2% 8% 14 Jan. 3 120 «Jan. 15 
81% 20 38% = 22% 26% Jan. 5 22% Feb. 6 
62 41 58% 37% 3 Jan. 5 39% Jan. 29 
*05 *o5 96 a ee ee er ee 
ae an 10 10 25 dhe ed noe ee ee 
81% 64 84 DA 60% Jan. 7 63% Feb. 7 
106% 95 106% «100 100% Jan. 6 99 Feb. 4 
70 70 72 71% *72 Jan. S *71 Jan. 17 
ss 53 40 ol Jan. 5 Hi% Feb. 4 
SS rr ee 
119% 117 119% 111 111% Jan. 14 111% Jan. 14 
83 26% 13% 20% 38% Jan. 22 36% Feb. 6 
- ae vt) 45 72% Jan. 2 > Feb. 6 
ak aa 91% 87 89% Jan. 6 & Feb. 6 
110% «990 139 107 122335 Jan. 3 115 Feb. 6 








3,735,570 
18.738,000 


& O. ($50) .100,000,000 


Middle States 0.($10) 2,199,300 
Minn. & St. L. new.. 24,644,400 
Minn., St. P. & S.S.M. 25,206,800 
M., St. P.&S.S.M. pf. 12,608,400 
M., St. P.&S.S.M.,1.1. 11,100,000 
Mo., Kan. & Texas... 63,300,300 
Mo, Kan. & Texas pf. 13,000,000 
Missouri Facific...... 78,234,400 
Missouri Pacific pf.... 47,365,500 
Moline Plow Ist pf... 7,500,000 
Monon. Val. Tr.($25). 8,235,500 
Montana Power...... 40,633,300 
Montana Power pf... 9,700,000 
Morris & Essex ($50). 15,000,000 
Mullins Body... .(sh.) 70,000 
Mullins Body 8% pf.. 1,000,000 

ASH., C. &: ST. } a 16,000,000 

N. Acme Co.($50) 25,000,000 
Nat. Anil. & Ch. (sh.) 242,683 
Nat. Anil. & Ch. pf... 13,358,300 
National Biscuit Co.. 29,236,000 








-—Last Dividend—, 




















Date Per Pe- 
Paid. Cent. riod. First. High. 
Feb. 24, °19 $1.50 35 35 
rrr. ee ‘ se 30 30 
Apr. 1, 19 2% Q 7% 76 
Jan , 20 1% Q 
Dec. 1, 19 1% Q 105 105 
Jan. 2, °2O $1 Q as oS 
Nov. 15, ‘10 3 SA 
Jan. 2, 20 1% Q 
Dec. 26, °19 We M 
Feb. 1, ‘20 1% SA 15% 155% 
Dec. 1, 19 1% | SS RS 
Jan. 4%, 20 $1.50 Q DH% Mim 
es er ‘a rae 3% 3% 
Apr. 1, °18 1% 11% 11% 
eT e T ae IN 18% 
Jan. 15, °20 1% Q 77 17% 
Jan. 15, '20 1% Q 127% 127% 
Dec. 1, ‘19 1% Q 112% 4113 
nia ees . 29% 39% 
Feb. 2, 20 78 SA Ha) 5 
tanea ane 120 120 
Sbeeeeun 7S 7s 
Le eee * 67% 67% 
Mar. 1, °19 S@e .. 24% 24% 
Feb. 2, '20 1} Q SS SS 
eee rer as S4 S1% 
Jan. 15, 20 1% Q xs , 
Jan. 15, '20 1% Q To rine 
Jan. 1, '20 1% Q 0 70 
eta thak ins ye ie 0% Wy 
Jan. 2,°20 §$1 Q 
pc sbk tire : =e 1S 18 
Oct. 1, 19 . 2, 43% 41% 
Jan. 17, "20 We Q 2% 25% 
Jan. 2, '20 1 Q aa =e 
pyar ws od oa un 15% 15% 
Jan. 15, ’20 1 Q holy 15 
Jan. 23. °20 2 Q 110% 110% 
Feb. 2, ‘20 1% Q - a 
Feb. 2, '20 ¢$1.75 Q 136% 136% 
Nov. 15, °19 2 Q 102 103 
Jan. 2, '20 1% Q A a 
Cathie. 2 yt ~. 7 rie 
Feb. 1, "20 a 2. = X 
Dec. 31, '19 tH0e Q 20% OY 
Naess wed aa 1% 1% 
Aug. 4, ‘19 . ae ; bi ? 
Jan. 2, °20 30¢ Q 7% IT% 
Dec. 31, 19 73% SA 
Dec. 31, ‘19 1% Q 
Feb. 1, '20 1 Q 
Jan. 1, '20 ™m Q 
Dec. 31, °19 1% @Q S4% N44 
Mar. 15, ‘1 1% 0) #) 
weibewe se os 16 tH 
Jan. 15, ‘08 1 165% 165% 
Dec. 16 ae 14% 34% 
Jan. 3,°20 S87%c Q 43% 43% 
Dec. 1, ‘19 3 Q 198 200 
iadaewe ie - hi 1454 
Jan. 1, 20 1% Q_ 108 108% 
Feb. 1, ‘20 We Q 30 30 
hee eaaie aL A BY 
eer e ee ae iH i 
Jan. 1, ‘20 1% Q 9S oy 
Feb. 1. '15 1% .. 114% 115% 
ma = 2 1% Q 165% 165% 
an. 2, °0 1% Q pe ne 
Aug. 11, 19 3% SA 107 107 
Jan: 2, ‘20 114g Q i » 
Jan. 2, ‘20 1 Q Ot tt 
head 124 124 
Jan. 6, °20 1% Q 53 43 
Dec. 1, °19 13%c Q 32 IZy 
jan. 2, ‘20 1% Q re ae 
Jan. 17, °20 $1 M 3 Fs) 
a , 27% 27% 
Jan. 2, °19 The 3 3 
July 2, °17 214 30% 30% 
ecwnes .. 30% 20%, 
Oct 1, *SS 1% Q 59m Biba 
big Swarr m. a 17% 
July 2, °17 1% > m4 | 
or rey Ty ie Ss 7 pu 
Dec. 1, ‘19 ™%™ Q THs 124% 
Jan. 2, '20 1% Q - ih 
Jan. 10, "20 1% Q 198 1983 
Jan. 2, ‘20 2 Q 100 100 
Nov. 15, "19 5c Q 24 24% 
Jan. 29, ’20 2 SA = ie 
Feb. 1, ‘20 $1 Q 94 419% 
Feb. 1, ‘20 10e Q 41% 41% 
Rds hike’ aa ca 14% 14% 
Oct. 15, °19 3% SA T1% 71% 
Oct. 15, 719 3% SA 90% 9% 
Jan. 1, °SD 2 SA HON HOw 
pierre 9% 9% 
Nov: 10, ‘13 2 13% 13% 
Seeiaoes 25% am 
Cienivee ie gi 41% 423 
Dec. 1, '19 1% Q oa 
Jan. 2, ‘20 % Q 6 6 
Jan. 2, '20 1% @Q 99% 100 
Jan. 2, '20$2.12% SA ae ed 
Feb. 1, °20* $1 Q 47 47% 
Feb. 1, 20 2 Q + 
Feb. 2, '20 3% SA ie ata 
Dec. 1, '19 75c Q 38 38 
bebe cows ee a tH tH 
Jan. 1, '20 1% Q 87 87 
Jan. 15, °20 i% Q 118 118 














Last Week's Transactions—————, 
Low. Last. Change. Sales. ¢ 
32% 33% — 2% 1,600 
os 8 \ ee 
30 30 + 1 100 
63 6 —1i+4 7,600 

92% 

eS Sie ee Se Se =e" 
89%, 90% —15 > 200 
58% iu“ 6U 4 1, 300 

a) cs 2 <daaome 
a ae 
, 60 &”*. jo ct 
13% 138% —2 9,200 
85 su — 1% 2,100 
10%, a5) — 3% 1,200 
ble 54 — & >, 600 
10% 11 — \¥4 5, 300 
17 17 —3 500 
70 70 —14) 1,500 
117% «©6121 & 6,800 
112% 113 ; 230 
301% 33 — 6% 83,700 
S4% S87 - 9% 34,500 
120 120 —2 100 
75 (5) — 5 200 
67% 67% —1% 100 
20% 22% — 1% 33,500 
SS SS —2 100 
73 77% — 6Y% 66,500 
Se ie 
73 73 — 3% 1,300 
10 70 — 300 
i ee 
42 +4 — 6% 7,200 

44% 
153 1%—3 1,400 
#1 #1 — % 200 
24% 25% — 1% Tht) 
: a2 os ry ee F 
14% 15 —1 2,000 
bi +5 + ¥ 300 
110% 110% — 4% 100 
a 117 at 5 area 
118 123 —13 12,800 
99% 991% — 4% 1,100 
sm 104 é< ares 
G2 74 = % 200 
ee 971% sarees 
2S 28y%4 —2 20,900 
$15 414 100 
8 30 P nea 
28% 30% — 6% 3.400 
_——.. #2. S508 
ee ee Oe 

77 

a 104% 

—— - — — 
73% T5% 8% 96,500 
39 39 - } 200 

S% S3% — 15% £00 
165% lis — % 100 
3O% 32 - 3% 6,600 
41% 11% — 1% 6,200 
190% 190% — %% TOO 
16 106% — % +400 
107% 107 — %& 700 
27% 2% — 11 10,700 
17 183g — 4% 37,100 
ey 51 —16 3,000 
IS14 98% % 300 
114% 115% — %& 200 
4% 58 —12 2,400 
ae .. a ae ee 
101 101 — 6 > 500 
5) 65 — 4% 100 
tt G4 ha 1,600 
110% 114 —13% 900 
aa 101 Dy” - webs 
39% 40 — 3 1,600 
a 15g ai 
30% 32% — % 1.200 
a) ok - cee 
60 io — 820 
as 25% — 4% 400 
31 —_ 4 200 
26 — 4,000 
206% 26% — 4% 1,000 
yO od — 9 500 
1916 194, —10% 200 
> ps | —1 300 
2 25 — &% 100 
420 120 — 5% 800 
ots 105% 3 ite 
168% 178 165% 117,600 
100 100 2% 100 
21% 21% — 2% 4,700 
a *S0 ie ever 
45% 464 — 3% $7,900 
22% 27% —14 157,800 
11 I%— 11% 1,700 
69 69 - 2% 1,100 
90 90 : 200 
0% 1%, — 9% 200° 
6% 8 —1 6,400 
12 12 — 1% 700 
22% 24 — 1% 21,100 
39% 40 —1% 5,400 . 
94% -* goneeen 
10 aa 
63% (3% — 1% 1,300 
99 100 : 1,400 
; ie eee 
10% 42% — 5 1,900 
. Se ee 
= 111% oo! - cues 
36% 36% — 1% 3,000 
sei mo —6 10,800 
85 8S — 2% 200 
115 1é0 6 6 —2 800 
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; co Yearly Price Ranges 
‘ 191s 119 TH ve 
i High. Low. High. Low. High. Date 
¢ 114 10644 121 112 116 Jan. 9 
67, > HY ya 70 NO Jet ° 
104 1) HISwy Wii, Mtg Jan. 13 
; 21% «13 a 1144 Jan. 6 
44g ST SS3, hols SOL, Ld 2 
; 091, SS 14 | Wz Ja 7 
4 69%, £514 M4, ti Milg Jan. 27 
E 105% 9%) S12 102 10 0h Jan. 3% 
: ‘o = < i) 121, 
Phyl 10% 45, 14 4i, Oi Jar S 
cd Ee 21% 16% 3% . 1% W7% Ja a 
= 36% 17 oh YR34 Hi = Ja 2 
so 981g 145% ING W4G Dear ; 
845% 67, 83% 65% TOR Jar > 
34 134, 3214 eons 0) Jar G 
E 65 5 7 
48 40 Bly 
5 27 18% 7% {Sig Jan. 3 
; 48% 42 7 61 Jeu ; 
*93% "92% #2 V2, 
as 45% 27 4% = Lg 28 Jun. 
ae 24% #%$%Ww, i 24% # 16 17% Jan. 3 
oR 104%4 Jan. 27 
i 21% #=14 20 9 1 =6Jan. 12 
ay 112% 102 112% 8969 99 Jal 2 
3 79 Gy 7H (Hits 7 Jan. 13 
“ 57% 30 67 17 aS I; pL 
say 105 S1ly N97 7 Stig Jan , 
= 70 52 97 4} 77% Jan 5 
sk 48 35% 613 5%, HO%® Jan ; 
a 4% 4) oa 3 ike Jar » 
oe 13 4% 11% he My Jan. 
be 13l, s 10% Jan. 3 
xe te 149 12s i juan: 2 
= ee 1} 5 
ing e 39% 34 1% Jan. 5 
{ 70% 44 74 45 65 Jan. 2 
“5 108 107 104 100 100 Jan. 6 
4 1) 1) 
i 45% 40 $7 40) 
ée 7 re) 41, 
‘ So FO%, 7s lan oe 
es TH% Dsl, Oi Jan 7 
40 2315 $21, 2H, NH, Jun. OY 
27 18% $1 por 123% Jan. 2% 
- . ; 0 SS 
; 72% «663% «140% O57 WS Jan. 2 
1(H47, 923, 13% Jan + 
‘ 17% 12 {is Jan. 6 
re nt x 4 Jan. 26 
0% 45% $81, 397, 12%, Jan. 3 
; 5N 27 sy Saad 5 
61 39% 9-557 By {1% Jan. > 
6% 41, 20 $3 V4 Feb. 3 
18% Tle 33% 12% 31% Jan. 2 
“2 fii nZle 7o nt 66% Jan. 16 
A mw RO 1234 uo) 7 Jeu 7 
a oi 207%, G1 oh 
100 Qs 1 1d 
35% 21 $3 30 iw Jan 10 
51% 34 oo 3N4, S27 Jun 4 
104 SY 111 1ay3 1ON1, Jan s 
191, 147% RSs 16 Je Jan ‘ 
‘ : 1% 98 9S Jun 7 
O83, 12 745; 1) G3%q Jar 3 
Ri, 7%, QS Qh 91% Jan. Ft 
HR 465 sz 44 iit Jear Hy) 
180% "12414 *1S41y #13414 
; *131% *124 Jeni, Jan. 10 
OS oH 991, MI, 94% Jar 7 
403, 9 BUS, 4%, 24 Yi, Jan 
RY 61 S414 Th 79% Jan. 7 
20 PS 31% «12% 27% Jan. 
4 ible 109 AN 10314, Jan a 
100 98 106 100 MWH4% Feb 2 
10012 8h 13 0 (5S Jan. 13 
132%, 100%, 132% 110 117% Jan > 
; 984% 51 9G Jar r 
FRle {ile 107 ts (j81 102 Jan. 10 
105%_ 95 112 104 Jan. Lo 
26% 19% 27% ~=«i) Jan. 5 
6% 7% 9354 13% 77% Jan ; 
39 345, Sig 535) 3th Jan. 135 
40 30 39%, 33% Solg Jan. 14 
oe 105% 6S 14 Jan. 3 
oo 103 N51, 14% Feb , 
es ‘ 101 NL 98% Jan. & 
— "115 =«*112 
wi Ks IBN 4} my Jan ” 
06 72% 145 71} 144%, Jan 3 
‘ 102% 925% 106% 100 106% Jan *. 
ty oa , TAu% 441, % Jeu. 2 
145 7 120% TO% . 
én 121 84 110% Jan. 27 
° 18 17 
i 6 : 17 12% 16%, Jan. 10 
17% 9% 27% 10% 195% Jan. 20 
33% 21 37 20 27 Jan. 19 
+") 19 py 10% 14 Jan 2 
40% «28 27% 23 25% Jan. 7 
80% «51% 9442 H2% 77) ~3=6Jan. ZS 
18 4%, 29 6% 21% Jan. 13 
12 7 12 63% 7% Jan. 13 
a 7 7 cane 
25% 15% 23%, 2 5% Jan. 5 
1s: ee ws BBs TUS: eegel 
176% 133% 230% 168% jH0O Jan. 5 
120 116 120 115% 117% Jan. & 
18% 8613 19% 10 3 Jan. 17 
ee : 0% 74 90%, Jan. 2S 
1s ae (44% 41% 15% Jan. 5 
1% 39 89 46% 82% Jan. 26 
; 93% = «81 97% 8 91 Jan. 12 
a | 162 1200 «69257132 247 0 Jan. 27 
110 102 117 107 1146 Jan. 2 
110 80% «21S 91% 105% Jan. 3 
3% =20% = =—338 20Yy 2 Jon. 3 
‘ %Y% 57 72% F2% Mi Jan. 3 
as on 50 *h0 *51% Jan. 5 
120 R4 160 124 148 Jan. 7 
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New York, Monday. February 4, 1920 


iv ote>)| Date 


low Date. 
114 Jan. 30 
re Fei i 
{ps Fe} i 

s fret in 
71 het i 
lez Jan 7 
7h Feb ” 
1OS% Jan a) 

, Kel ‘) 


fs Keb 6 
Hig Feb i 
Ply Feb 7 
ar) Feb 7 
”) Keb ! 
w4ix Feb ) 
1 Feb iF 
Wz! Jan. =} 
14 Feb. 6 
% Keb G 
Otilg Jan ti 
ww Fel ! 
72%, Feb F) 
oho Feb. 6 


fly Feb ” 
17% Feb ” 
7 Feb iF) 
7% Feb | 


DOS Keb i 
roles Keb ‘i 
1) Jan ti 


a2 Feb 4 


‘— 

oli, Fel 7 
tly Fel G 
a7 Jan. 
7G x» Feb ‘5 


re} Fel Gj 





Ww dan. 26 
if) 
{ 
} 
5 
7 
) 
PT Keb 4 
oo Keb i) 
100 Feb pr 
16% Feb. 7 
12 Keb } 
sbeb Feb » 
Sig Feb > 


> Feb } 


Jan. 10 


12> 

M15 Feb. 3 
pn | ety ’ 
Wily Feb. 3 
17 Feb i 
90% Feb. 6 
1003, Jan 7 
O71, Jan. 27 
12 Feb i) 
7 Feb. 6 
90 Feb ‘) 
103%, Feb. 5 
TO% Feb. 6 
ao Feb ij 
3355, Jan i 
34% Feb. 6 
T1 Feb. 6 
Oo Jan. 233 
1S Jan o 


se Fel ) 


i02% Feb } 
102% Feb. 5 
4iNl4 Feb 4 
07 Feb. 6 
1414 Jan p 
16 Feb 1 
23% Jan. 14 
12 Feb } 


ae dan. 1 
71 Jan. 2 


14% 
i% Feb 
13% Feb 4 
21S Feb 4 
116 Jan. 6 
1 1% Feb i 
G8% Feb. 
34% Feb. 5 
8% Feb. 6 
88 Jan. 25 
ZA) = Jan. 17 
16 Jan. 2 
92% Feb. 6 
19% Feb. G 


72% Feb. 6 
*51% Jan. + 
138 Jan. 3 





= THE ANNALIST 
New York Stock Exchange 


STOCKS 
Nat. Biscuit Co. pt 
Nat. Cloak & Suit. 
Nat. Cloak & Suit pf 
Nat.Con. & Cable ¢sh.) 
Nat. Enam. & St. Co 
Nat. En. & St. Co. pf. 
National Lead C'o 
National Lead Co. pf. 
Nat. kh. of Mex. Ist pt 
Nut. Re. of Mex 2d 
Nevada C'on Cop (85) 
New Or., Tex. & Mex 
New York Air brake 
N. ¥Y. C. & Hud 
NN. ¥.. Ch & 0: & 
N.Y.,C. & St.L.1st pf 
NN. -¥. Ca Mt. 4. Si vl 
New York Dock 
New York Dock = pf 
N. Y., Lack. & West. 
N.Y. NN. oH. & Mant. 
N Y Ont. & West 
Niagura Falls Vow. pf 


Norfolk Southern 
Norfolk & Western 
Norfolk & West. pf 
North American 
Northern l’acific 

Nova Scotia St.& Coal 


HIO CIT.GAS ($25) 
Ohio Fuel S..($25) 
Ontario Silver Mining. 
Okla.l’rod. & Ref. ($5) 


Otis Elevator 

Otis Elevator pf...... 
Otis Steel (sh.) 
Owens Bottle (825) 


Owens Bottle pt 


ABST BREW. pf... 

lacific Coast 
Pacific Coast 2d pf 
Pac. Developm’'t (R50) 
Lei (tas & Electric 
l'acific Mail (85) — 
vac. Telephone & Tel. 
lac. Tel. & Tel. pf.. 
Pan-Am. P.& Tr. ($50) 

Do Class B, ($50) 
Parish & Bing...(sh.) 


Penney GJ. C.) pf 


Penn. R. R. (£50). 
l’enn Seab. Steel. (sh.) 
leople’s Gas, Chicago 
Veoria & Eastern. 
Vere Marquette. . 
Pore Marquette pr. pf 
Tere Marquett: re 
Pettibone-Mulliken 
l’ettibone-Mul, Ist pf 
Philadelphia Co. ($50) 
Pierce-Arrow M. (sh.) 
Pierce-Arrow Mot. pf 
Pierce Oil ($25) 
Pierce Oi SY pf 
Pitts. Coal of Pa... 
Pitts. Coal of Va. pf 
litt 5. Sos) ae ee ee 
Pitts... Ft. W. & Chi 
litts Ft. W. &C. pf 
littsburgh Steel pf 
Pitts. & West Va.. 
Pitts. & West. Va. pf 
ond Cr. C.t.efs. (810) 
l’ressed Steel Car Co 
Pressed St. Car Co pf 
ub. Serv. Corp., -N.J. 
Pullman Co ; 
Punta Aleg.Sug.($50) 
Rite ST. SP. CO 
Rail. St. Sp.Co.pf 
tay Con. Cop. ($1@).. 
Reading ($50).... 


Reading Ist pf. (850) 


Reading 2d pf. ($a) 
Remington Typew't'r. 
Rem. Typew. Ist pf 
Rem. Typew. 2d pf 
tens. & Saratoga 
Replogle Steel (sh.) 
Repub. [ron & St. Co. 


Rep. [ron & St. Co.pf 
Rep. Motor Tr..(sh.) 
Roy.Dutch Am.shares 


R. Dutch N.Y .shares 


Rutland pf 


a. 
ella 


L..-San 


LEAD. ($10) 
Fran... 


St. L.-San Fran. pf 
St. L. Southwestern.. 
Ss l.. Southw. pf 


Savage Arms 
Saxon Motor tie 
Seaboard Air Line.... 
Seab. A. L. trust ctfs. 
Seaboard Air Line pf. 
Seab. A. L.pf. tr. ctfs. 
Roebuck & Co.. 
Sears, Roe. & Co, pf. 
Shat. Ariz. Cop. ($10) 
Shell Trans.& Tr.(sh.) 
Sinclair Cons.Oil. (sh.) 
Sloss-Shef. St. & Iron 
Sloss-Shef. S. & 1. pf. 
South Porto Rico Sug. 
South Porto Rico S.pf. 
Southern 
Southern Railway.... 
Southern Railway pf. 
So. Ry.,M.& O.stk.t.r. 
Standard Milling 


Sears. 






Pacific..... 3 


Amount 
Capital 


Stock Listed. 


24,SO4 500 
12.0000. 000 
LoS 000 
PaO OO 
15.991 600 
10,000,000 
POI 
24367 G00 
ZS N51 OM 


pf. 124,632,000 


YQ YOT 2S 
eee 
10,000,000) 


hiv. 247,869,100 


14.004.000 


D100 000 
TL aan 
7.000008 
1TELOCO tt 
10.600 000 


157,117.00 


5S.1138,000 
11,515,400 
16,000 006 
1,684,000 
3.000, 000 


9.779, 700 


2AT 9S, 4000 


5.660,000 


45.955, 500 
19,813,000 
15.000, 000 
12.6¢0,000 
9SO.100 
>, 000,000 

Sa 
GO LIT 


904 VO 


2.000 000 
7.000 000 
4.000000 
S.TON.D0 
HOF 
1.150.000 
TS.000 600 
32.000 000 


41, 9S7.550 
S.137. 706 
Te 000 
(WMO nD 


495, 296.400 


HGS 
BS 405 500 
14.6 00 000 
mf 45,000 
2.4220, 000 
1.2O0 eu 
GONG SOO 
1.60 00eu) 
12 943.000 

POO O06 
10600 000 
21,599,200 
6.153, S00 
31.056, T00 
BA LSSS 500 
84,5558 900 
65.216, 900 
19. 714,230 
10 5ee aed 
BO DEO OE 
9. 100,000 
pee pe | ee ff 
DOO LACH 
WH0.000 


Cog 


1, 
ie 


8) 990K 


120,000,000 


11,426,850 


13,500,000 
13.560, ,000 
15.771, 790 
TC 000,600 
2S OOO O00 
12.0660 ,000 
78,200 


ee, TOO 






$361. 700 
10.000 000 
P0006 


RSv.cad 
600,000 
100,000 


14,094,660 
$6,432.000 
700,000 
16,586,200 
19,893,700 
7,239, 200 
6,000 000 





20,799 200 


12,318,600 
2,372.000 
9,107,500 


60,000,000 


8,000,000 
3,500 000 

375.000 
3,491,607 


10,000,000 


6,700,000 
5,625,000 


5,000,000 


02,014,900 
89,101,600 
58,356,100 





5,760,200 
5.841.700 


Standard -Milting opf. .-~-648S,000 


Transactions Continues 


Last Dividenu 


Date 
Paid 
NOV. S35, 30 
Jan. lo, “20 
Dex 1. Wm 
Oct. 15, 17 
Noy. 20, °19 
Dec. -25 1) 
Dec 2) WW 
I dex Bsa, .°39) 
Feb. 10, °13 
Dec. 31, 10 
Dex 19, “19 
Krebs 4 th 
Mar. 1, °33 
dan. 225, “20 
Iuiy 22. °10 
Feb. 15, °19 
Jan. 1, ‘20 
Jan = 20 
Sep. 30, °13 
Jan. 14, °18 
Jan.. lo, “20 
Jan 1, ‘14 
Dec. 10, 11 
Nov. 19, ‘19 
Jan 2: a 
rel + “oe 
Jun in, "is 
Jee 1. "39 
Jan. Io, “20 
Jan ‘. "TS 
Jan 6. “20 
Jan. 1.9. “20 
Jan. 15, "20 
Jar 1. 2 
Jan .. “oo 
Dec. 15, '19 
No 1 WwW 
Fel :; “oe 
Nov. 15 iB) 
I ec Io, °19 
Jan. I, '20 
Jan. 1; '2 
Jan. 10, ‘26 
Jan: 2h. "20 
Nov. 29), °19 
Aug. Jn 17 
rel po 4) 
Jan oa 
Jan. 31, “20 
May 1, ‘19 
Jan 1, 20 
Jan ay: ae 
Jan. 24, °20) 
jan.. 24,.‘°20 
oun. 2. “ot? 
Jan 2 on 
Jat age 
Tee 1. °19 
Aug. 30, °19 
Jan = a 
den a 
Nov. 26, °19 
Sep. cM 9 
Nov. 15, ’19 
fam. Vor. “200 
I a1, °19 
Dee ym. ° a9 
Dee, 31, °19 
Nov. 14. °19 
Dee PE, "19 
Jan a, “on 
Jan _ 
Jan a. a 
Jan > = 
feb. 2. ‘2 
Jan So, aoe 
May 15, ‘19 
Jan. 22. “0 
Jan. 22, “st 
Dec. 20, °19 
Apr. 15, '14 
Dec. 15, (19 
Apr. 19, '17 
Aug. 15, ‘14 
Nov. 15. °19 
Jan. 1, °0 
Jan. 20, °20 
Fel 3, “20 
Névw. 11, °19 
Jan. 2, °S0 
Dec. 3 19 
Dec. 31, 19 
Jaa. 2, ‘20 
Dec. 31, ‘19 
Oct. 1. °19 
Nov. 29, °19 
Nov. 30), '19 


Per 
Cent 


$154 


$1.25 


11% 
1% 


Pe- 

riod. Fir 

) leu 

4) 

i) if 

‘) ih 

‘ 

re, 

() 

Q 

q) 

<x 

Ss \ 

) ; 

( 

( 

fe, 

Q " 

{ i] 

() r 

) 

SA 

«) 

( ) 

Q 

«) 

QO 

) ) 

YQ 

() , 
NI 

Oo (4 

é 

( 

S\ 

Q ] 

Q l 
14) 
} 

Q 74 
1s 
i4 

Q waa 

Q 

Q 12 
mM 

e-. 41% 

Q 77 

Q Ht 

Q 4.) 

Q 

Q 100% 
> 

SA 4% 

SA 

Q 140 


pN1 
t) 
") 
le 
17% 
at 
te 
165% 
6% 
‘ 
152 
1h 
IS 
116 
11% 
S] 
375% 
71% 
0) 
245 
116 
9) 
x4 | 
53 
*)1lke 
140 
89%, 


actions 


Change 
4 
] 
‘ 
4% 


40,20 
2 Mit 
1S, 44% 
Ban 
GOO 
TO 
1.10% 
> TM 
14%. 
rf 1 
(HO 
1.000 


227 































































Saies 


, 
ste 
tH 

er 


7.1m) 


1M) 
2 4M 
wore) 
+ fn 
1, 254i 
wa 


$b SMe 
tii 

1. SO 

50,400 


>” 
2 att 


1, 400 


5. fe 


Tim) 
1 in) 


nM 


1Ol 


ow 


1.600 


17.000 


Lo. G00 


Ww) 
1.8) 
1 (jews 
1 fy 
1 3eh 
1 2K 

41M 
(), 14H 
1d 
6), Son 
9,100) 
1(M 
240K 

19.400 

+. 1i) 
ine 
12.204 
> SMD 
444 
3 oe 
(HK) 
eK 
27S, 1% 
Ooo 


2,650 


35,700 
328, 200 
12,500 
1% 

300 


100,550 
15,600 
2 400 


“100 
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Transactions—Continued 

















New York, Monday, February 9, 





1920 


—_—__—— Last Week's Transactions—————. 

















— Yearly Price Ranges Laaliingtennniienamtin Amount -—Last Dividend—. 
1915 1919 This Year to Date STOCKS. Capital Date Per Pe- 

igh. Low. High. Low. High Date Low. Date Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
. ams 8% Jan. 23 39 Feb (} Stewart War.Sp.(sh.) 3CC.0C0 err ta ih $2 1 i) 2g $14 S00 
101s Oy Mile Jan 2 mw Feb (} Stromberg Carb. (sh.) 74.926 Jan 2 = $1 Q 76 Tig 63 GS — 9 17,900 
72% 8% 151 1% Jan 5 SSI4 Feb ( Studebaker C'o. 30,000,600 Dec. "De +4 Q 1 105% SSle 92%, 12% 256,500 
100 Si) Le W4% ov 4 Jan. 31 100 Jan % Studebaker Co. pf. 10,775,500 Dec : oS 1% Q 101% 101% 101% 101% — %&% 100 
55 37 144% 42% Jan. 6 11% Feb. G Stutz Motor.....(sh.) M915 Jan. 2°20 $1.25 Q 150 130 110% = 115 1 6,900 
15% 4% Hi% 32 Jan. 3 44% Feb. ( Superior Steel 6,000,000 Feb. 2, ‘20 71% = Q 41g Sl filo 144% — 4% 1,600 

100 o5 105 Vw jan. 12 12 Jan. 12 Superior Steel Ist pf.. 2,560,600 Nov. 15, ‘19 > Q 102 

21 12% 17% O% Jan. 24 9% Feb. 6 TNENN. C. & C. t. cfs 18 $1 ‘ 11% 11% OY, V% 1% 

2038 6% 3b 1S4 2} jan. 2 170 Feb. 6 Teast Chicciinedes 19 1% Q wony 201 170 17Slg —2Z4% 

“i ns 193 Jan. 14 198 #£=Jan. 14 Do sub, rets., Ist pd. ........ danadesée » ‘ a ae Sg 193 ‘ 
pork jan. 19 IS> Jan. 15 Do sub.rcts., 306% pd. ......0.6 Cveccves e° 189 189 185% Isn% — 6% 100 
‘ : - p 1} Jan. 2S INU Feb } Do sub. rets., f. pd vr nn Te ee 193 193 1SN0 180 13 00 

29% 14 7% w7% 6% Jan. 13 30) Feb. 6 Texas & Pacific yg ae 30% 3S 30 33% — 3% 22,700 
150 130% «©6460 180 eae Jan. 14 iM Feb 3% Texas Vac. Land. Tr.. 26,007,000 a's noo 500 B00 300 25) 150 

31% 12% 2 ll 14% Jan 7 12% Jan 2 Third Avenue 16,590,000 Oct 1, 16 1 ze 13 13 12% 245 — % S00 
200% 178 275 207 YO Jan. SO) ZOD lar 1) Tide Water Oil....... 33,087,000 Dee. 31. 9 +4 Q 05 

: ‘ 23% Jan. 15 iB) Jan. 50 Tide Water Oil rights. Pokaaee y akinwbawsd ? . 19 an 
82% 48% 115 72% le Jan > 63 Fel '} Tobacco Products. . 17,590,400 Noy. 15, °19 1% Q S7T% ST ly 72 ThH% —14% 4,000 
104% 87% 120 97% 1065 Jan 7 wo Fet { Tobacco Products pf.. S,C00,000 Jan. 2, "20 i% Q 10 102 100 100 34 700 
7M + 3% 5 11% Jan. 3 11% Jan. 24 T..St.L.@ W. cfs.of d. 8,636,700  ........ 11% 11% 11% 11% 200 
16 Sle Wile 10 24 Jan 3 24 Jan » T.,St.L.& W.pf.c.of d ft iy 24 
- U2% 34% 38% Jan > 0 Feb 6 Transcont. QOil...¢sh.) 2,000,000 3 ........ 5% 5 4) pn A 3% 54,400 
2 36% 74% 37% (tile Jan ; 415 Fel } Transue & Wms. (sh.) 106,000 Jan. 10, "20 $1.25 Q 1% 61% 4% Hs 7 6,100 

6% 3 Oo 29% a) Jan. 26 0) J I> Twin City Rap. Tran. 22,000,000 Jan 2, “3 1 <a 3 +4 pe 4 3 500 
125 100 2% 161% Twin City Rap. T. pf. 8,000,000 Jan a “ae 1% Q 102% 

112 100 7% 115 10 Jan. 2 173 Fel a UNDER TYVEW'R. 9,000,000 Jan L, "20 +7 Q 17 175 173 173 —2 500 
lle 104 21 liz 1100 Jan. 2S) (130) Jan. US Underw. Type. pf. 3,900,060 Jan. 1, °20 1% Q me: ae 110 ; = 

RO iD 10 7 1M) Jan “ " Fel t Union Bag & Paper YS90,100 Der 15, °19 S Q 9] 9] 0 M0) 1 SOO 

' bly 545% nS Jan 3 Is Fel Union Oil ; .-(sh.) 1,008,060 oe. ‘ 32% 35% = a) - 3 35, 700 

137% 100% 138% 119% 124% Jan 2 15% Feb ti} Union Pacific ; 2.21. Jan. 1, ‘2D 46 Q 12 1255 11544 118 a 1,200 

76% 6o 74% Os HM, Jan , tit Jan. 24 Union VDacific pf oe) 1. °19 ” SA i bi% lie titi, 1% ~ GOO 

44% SH 58% 837% as) Jan ” i Feb. 45 Unit. Al. St. t.cs.(sh.) 20, "20 1 Q 1914 nO ta in% 3% 5.600 
108% BHO 107% United Cigar Stores.. 5, r. 15, °19 24% Q 21% 

110 Ti) ae p94 16 113% Jan. 13) 111% Jan. 18 United Cig. Stores pf. 4 15. °19 1% Q ; os ws 111% ; 

0% th 175% Wy 148 Jan. 14 138s Fei # United Drug .- 23,545.200 Jan. 2, °20 1% Q HIX% 141% 8 58 t 1,500 

HOM Hi me nS Jan. 13 nO Feb $ Un. Drug. Ist pf.($50) 14.629,750 Feb. 2, °20 ST'%4e Q ao a1% mv mm 1% TOO 

RM 77 1 1 United Drug 2d pf 1,454,800 Dee 1. °19 1% Q 150 

61 SS Ou ns , I'nited Dyewood 18.918,300 Jan. 2, 20 11 Q tz 

06% 9 OG G M5 Jan Ht "5 Jun United Dyewood pf... £500,000 Jan. 2, ‘20 1% Q . . HA) os ‘ 
1% «110% 215 157 204% Jan > 477% Feb. 6 United Fruit Co . DOBIG S00 Jan. 15, °20 2%, Q 10% 11 177% 183 11% 5.900 

o> a Be 40 20% ; ‘ United Paperboard. . 9,1SG.400 Dec. 16, '18 1 e8 ‘ 2s 

11 1% 15% 7% 17, Jan. 10 8% Feb. 5 United Rys. Inv. Co. 20,400,000  ........ me 11%, 11% S% iT 2% 100 

20 101% 34% Ih “9% Jan. 27 yp” 4 Feb. 5 Un. Rys. Inv. Co. pf.. 15,000,000 Jan. 10, *07 1 27% 27% a4 ay) 3% ” TOO 

119% S80% Mi, Jan. 3 71 Feb. 6 Un.Retail Stores. (sh.) 557,190 Feb. 2. 20 ba ST lg S714 i] in 1] 109,100 

16% 11% 38% 814 2% Jan. 3 i Feb. JT U.S.C.L.Pipe & Fy.Co. 12,000,000. Dee. 1, °07 1 0 ~, 16 16 414 7,400 

47 74% 42% 53 060 Jane 2 3. Feb. 3 U.S.C.LPipe & Fy.pf. 12.660.060 Dee. 13, 19 1% Q «(OR a 3 155 1% 5 00 

16% 14% 32% 16% 31% Jan. "“S Feb. (6 =U. S. Express..... 10,000, 000° Noy. 29, '16 $S Sp 2 oS) 8 a8 2 300 

61% 338 1% (ith 78% Jan > D7% Feb i I S. Food Products. 30,044,S00) Jan. 19, “20 ‘= Q 7 Hike Tle Sle 954 18.900 
127 %G 167 97% 116% Jan. 9 ) Feb. ti UU. S. Indus. Alcohol 12,000,000 Dee. 15, °19 pu Q H%, 16% i) G47 1v&% 14,900 

99 4 111 96% messy Jan. © TOT Feb. 6 U. S. Indus. Alco. pf. 6,000,000 Jan. 15, "20 1% Q iz 102 101 101 » 200 

26 8 % 17% 3% Jan. 114% Feb. G U. S. Realty & Imp 16,162,560 Feb 1, 1 nits HI $414 $51 ny 6,500 

NOI, I 139% 173 145% Jan. 5 oo Feb. 6 U.S. Rubber Co... 67,679,500 Jan. 31, ‘20 2 Q 128 1281 90 104% 10% 120,900 

144 136 140 Jan 6 140 Jan 6 U.S. Rub. sub.r.,f.pd. whe gaan  hataca aw ‘ ie : 140 P ‘ 

1o Oo 1h, 1H 195% Jan. 13) 112% Jan. 27 U.S. Rub. Co. Ist pf. 62.056,400 Jan. 31, “20 2 Q W% WIA% 142% Ss It 1,050 

Oy, 36 THe 13% 7i))=6 Jan ; ih% Feb. 5 U. S.Sm.,R.& M.($50) 17,555,700 Jan. 15, '°20 $1.50 Q 71 71 91g ti7 } 1.100 

17% 42 RO) i) 7, Jan. 6 Mi Feb. 3 U.S.S..R.& M.pf.($50) 24.317.550 Jan. 15, *20 STigc¢ Q Hig 5% Hi WG ly 1200 
116% Gm 45% %XS% 190 Jan. 5 97% Feb. 6 U.S. Steel Corp HINO Dec. 30, “19 4 Q 105% 1055 9TH 00 1 S83, 900 
113% 108 117% 111% 115% Jan. 2) 11% Feb. O U.S. Steel Corp. pf. .360,281,100 Nov. 29, '19 1% Q 113% 1133 111% 111% 1% 8300 

3 71% 97% O% SO% Jan. 3 71 Feb. 6 Utah Copper ($10). 1G.244.900 Oct. 31,°19 $1.50 @Q 74%, TD 71 (e3 2% 9,300 

16% 11 21% &Y, 12% Jan 3 4 Feb ti Utah Securities Corp. 15,707,500 tp Ww 1% 91 % 2 51M) 

62 hy e Jan. 32 45% Feb. 6 V ANADIUM COR.(sh.) 280.060 ........ 52 13 15% 9 244 aS OM) 

, Jun. 21 1 Jan. 21 Vanadium Cor. rts YY Ma +. - : : 1 

60% 35% ot *% Jan > 1% Feb. 6 Va.-Car. Chemical 27,984,400 Feb. 2, "20 1 Q G3, GO3, 1% 35, £54 7.000 
113% = =—S 110 6 Jan 7 109 Feb. 6 Va.-Car. Chem. pf 27.984. 400 Jan. 15, "20 2 Q 1ny, Lamar, 109 109 ti, 1.000 

I ft | 4, Jan. 27 ST% Jan. © Va. Iron, C. & Coke 9.073.000 Jan. 25, "20 3 SA 7 ST S33 x3 7 OW) 

10% 7% 1? Jan. 15 Jan. 12) Vulcan Detinning 2.600 000 2 . 4) 

42 2 MW) Jan.° > ST Jan. 12 Vulean Detinning pf... 1,500,000) Jan. 20, ‘20 2% = Q R7 

12 7 15% 7% 8% Jan. 2 7% Jan. WabasH sr tll SCR aga 7” S N14 71 7%; 1, > Ky 

44%q R075 tS 2% 245 Jan ” 1% Feb. 6 Wabash pf., A. 61S 1 241% 1% 11 1 6.900 

2b, 1ht Je 14 5% Jan. 6 15% Jan. 6 Wabash pf., B 17, . 151 Toty 200) 

Rhy iy 7 71% “i Jan "i MO Feb. 6 Wells Fargo Express. 23 1% a2 md md) ; 1 120 

174 Ww 147% 5 1i% Jan. 19 3, Feb fi Western Maryland.. ine 149% 103% 3 10 % 15.600 

pw 40 30% 16 20 Jan. 1 17) Jan. 30° West. Maryland 2d pf. 9.655,700 9 ........ 1S IN 17 17 %, 100 

243, 3 26 17 25% Jan 7 = Feb » Western Vacific Ry... 47305.300 3 ..... : Os © 7 > = ns 5 - & > OO 

th iti lye F2y% ‘4 Jan 7 D4le Feb. 3 Western Pac. Ryé pf 27,958,100 Jan. 25, "20 1 Q 97 7 4g 4} ye GOO 

9% T7% 2%, Sz SS, Jan. 6 S444 Feb. © Western Union Tel. 9.817.100 Jan. 15, “20 1% Q Ntilg MSs, N44 N54 14 ” OOO 
On Ha 1245 ShMly Mw jan. S 110) Feb. 6 Westing. Air Br.(850) 29,165,800 Jan. 31, (20  S1.75 Gq 111 1151 1G 110 X Qi) 

47% 48g TH% UA 5% Jan Ht, Feb. 6 Westing. F.& M.(850) 70,813.900 Jan. 31, ‘20 $1 ‘) AS 4%, Hig 1 5% 2 00 
GH, 59 70 61 tH Jan. & GF Feb. 5 W.E. & M. Ist pf.(850) 3,998,750 Jan. 15, "20 $1 Q ih 5 tid rs 11 300 
"200 #200 175 175 Weyman-LBruton 6.617.000 Jan. 1, "26 -% Q 175 ; 

<< 100 100 “101 lan. 2S *101 Jan. 2S Weyman-Bruton pf... 4,688,800 Jan. 1, ‘20 1% Q , *ret 
12% s 1844 7™™, 14 Jan > 1 Feb > Wheel. & Lake Erie... 33,556,600 4 123, 10 1%, l 10,200 
26 17% 2R% 17 1% Feb. 2 7 Jan. 16 Wheel. & L. E. pf 10,305,400 sree .. ‘+ ty 2 1fhg 14, =e LOM} 
bY 36% ba) Hh iiHy% Jan a) 6 White Motor ($50) 16,000,000 Dec. 31. °19 $1 Q 0% tit % 521 Fy 1 COO 
B80 15% 40% 23% oj. Jan 3 > Willys-Overland ($25) 41,613,500 Feb 1, “O Xe Q 28%, YR% pd 24 1% 7.800 

Ray Th IRY R7% 15 4 Jan ? 7 Willys-Overland pf. 14,539,850 Jan 1. ‘20 1% Q S914 N14 RS R15 ‘ 4M) 
97% 15% 104% 5% 8214 Jan. 5 { Wilson & Co....(sh.) 200,000 Keb. 2, ‘vO 1% Q TR% T% ti4 “7 7 8100 

ON% Mie 104% Ont S14 Jan. 13 13. Wilson & Co. pf 10,389,900 Jan. 2. "20 1% Q bo HR ; 

89% 3=—- 29% 1% wh 82% Jan. ZO fs Wisconsin Central 16.147, 900 wae aes : Mile *< 26 YN » 1.000 
12N% 110 126% 120 WO) Jan. 5 122) Feb. 4 Woolworth (F.W.)Co. 356,000,000 Dee. 1, 19 2 Q 128% 1W3% Ive 123% M% 2 500 
115 111 117% 112% 11% Jan. 118 Jan. 22 Woolw'th(F.W.)Co.pf. 12,500,000 Jan. 2. '20 1% Q ‘ 1 

69 24 117 atl) Wy Jan. 27 77 Feb. 6 Worthington Pump 12,179,100 ow ee en. ; on B 4, 77 Slt lly > 000 

1% Ra, NR, SS 8% Jan. 18 2 Jan. 17 Worth. Pump pf. A D5TR.H00 Jan. 1. "20 1% Q 92 . : 

TW, St) Q1 66 76 Jan. 6 rill Jan. 1 Worth. l’ump pf. B 16,299,100 Jan 1. "20 1% Q 73 Tt 71 71 14 900 

. 
Last Sales of Inactive Stocks 
Stock Last Sale Dat Stock Last Sale Date Stock Last Sak Date Stock Last Sal Date 

Alles. & Western *11 Nov. ‘18 Certain-Teed Prod. 2d pf *7s!4 July ‘18 Eastman Kodak *605, Aug. ‘15 Montgomery Ward pf 111 Apr. '14 
American Cities pf m May ‘1S Cleve. & Pitts. sp. gtd. (250) *50 Ap 17, Hav. El. Ry., L. & P. pf 1 May ‘17 Northern Central ($50) °72%, Apr. '18 
American Con] (825) 2 June ‘IS Consol. Coal of Maryland 4 Jan jx} Helme (G. W.) Co, 190 Jan 17 Northwestern Tel Hy Nov. '15 
American Smelters pf. B 914%, Aug. 17) Dayton Power & Light pf 97 Nov. ‘1¢| Hocking Valley N2 Apr. *i old Dominion (525) 70% Apr. '16 

Ingersoll-Rand #125) Sep. *18'R. R. See. (IN. Cent. col.) *80 Nov. '17 

Car.. Clinch. & Ohio 2%) Aug. 173 Detroit Mackinack *70 July ') yanhattan El Supply 48 June ‘18; Va Ry. & Power 47™ Sep. '16 

Car., Clinch. & Ohio pf ci) Oct. ‘17 Du Pont Powder pf 1434 Dec. 16 Mobile & Birm 814 Nov. ‘16: *Odd lot 
Footnotes 

High and low prices are based on sales of \mount. Kine. Amotnt Kind Amount Kina 
100-share lots, except in special instances. Am. Sugar Refining i % Extra Kelly Springf. Tire 7M Stock, Studebaker 2%% Batre 
where an asterisk (*) indicates that the price Auto Sales pf 1M Extra/Kennecott Copper .......... 25e Extra Superior Stee! Ligh Extra 
given is for less than that amount. tin- Burns Brothers 214% Stock (Capital distribution) Tide Water Oi) . 2 % nmmneting 
- cluding the amount of New York Central Bush Terminal 21 Scrip Kresge (S. S.) Co... 7 % Extra, Underwood Typewriter 5 % Extra 
Railroad stock listed. {Payable in serip. California Petroleum pf 2UM% Back Onio Fuel Supply... ........ We tatra U. S. Food Products... .. Lge Extra 

The rates of dividends referred to undew! Central Leather ‘ 2 % Extra) (payable in Liberty Loon Vulean Detinning pf + % Back 
note indicated by ¢ include «xtra or special) Columbia Graphophon: 1-21% Stock! pacific Mail ) Extra “Ib. & Susq. paid 144% Eatra on Jan. 10 
@ividends as follows Corn Prod. Ref 16; Extra Parish & Bingham Oe Extra! tape et iP amount given in preceding 

\mount. Kind.) Endicott-Johnson s2 Extralp pow. @ € eu. & pf ri Extra are “ . 
Allis-Chalmers pf . 1%% Back |General Hlectcic 2 Stock standard Miitie > we E ——— Arms L vied “% Extra on Jan. 15, in 
American Shipbuilding 214% Extra Int. Mer. Mar. pi ee o % back io Bones: ; a SS — pe —_ —¥ ‘i "eulw payment of life 
| om Dee. 1, tore, 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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Stock Exchange Bond Trading— Continued 
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m7 “7 2) Warren Pros an " . . | W0) Bic Ledge : ‘ andard Oil Co. of Indiana. GSO ~M) 
» ‘ ‘ , te ' a 
1) White Ro. Water : - i) *Kooth 6 , “ . 7 roma O11 Co. of Kansas lt) “to 
= ‘ ‘ , : ‘ Stands ou” = : , 2 
50 in v.70 Willlar Davies ry 12 | j “4100 iBosten & Mon i+ i “7 i St settle tn a of RKentuc ky tf) sus 4 
ai ‘a Oo Will & Maumer ay * j “ 14a? * te alede ot) i ti 4 ts . : 0. of Nebraska ith le 
tov we To Willys Ov Ist pf... 100 pol om — ! 00 Canada Copper if kh } 1 ee GN Co of New Jersey 700 71H 
ghamiantes ne } ‘a0 *Candelaria Silver . % * : see ae Oi Co, of New Jersey pf 114) 115 
’ tt) i ~ “ bs are i ‘o * ow ‘ 
* rock ie. Oi eaeiuads ‘a “ _ , andard Onl Ce. of New York 4105 410 
- 0 l’rairie PP “1 : Th , ‘ie Carson Hill Cold men ys 4) ; Standard O11 Co. of Ohio “<M . 4 
, t« o , - as = - Sti are i ( 
$10 “ich hi vi hw Ww ‘ | rT i) *Con. Vir. Silver =n. % pe 1g a” uiiage 1 Oj Co of Ohio pf 10. - 
343 i} Stand, Cit ¢ 0 te ‘0 Cresson Con. Gold " 17 , ‘ standard OU Co. of Ohio rights m 10 ~ 
Ae ‘ 30 " ‘ , “ « » - Sw: , Kine . Th 
= 130 30, Penn. Oi ) 100 De Beers Con bt Iw wan & Finch Co 1M 105 
. “ 3N7 Stand. OU N.Y ms 7 Hoe Liviel Sete ; Union Tank Car (Co ‘on or 7 
Tes 75 S105 Standard O11 N. 3.750 . ah I Malwadns - if i if Union Tank Car Co. pf : TT: 0 
. ! i f or Silver pa he + + . ” $ 
435 TTD ze Vacuum Oi 5) an - ' = ih tia Posen oe - 5 ; Union Tank Car Co. rights , wes 
128 101 2M) Union Tank I 10 Ww) m1 E seer * ture t “* : ' 7 Vacuum OO} Co ‘ ‘ 
MISCE . Paha Holts i Ve eo 2 Washington Oj} Co _ sadald zt : 
SCELLANEOUS OL, STOCKS ! 3.7900 *Ferty-nine Mining PA ’ 1% ly 7 x0) Ww ¢ 
1% 54) Allen O1 1 ' 7.200 *tGold Zone Divide 34 oN “> 2 =—_—_— one s 
H ae 7 ea) ! 1, 24 ! ’M) *Golder Gat 2 = 
; VOU *Alliancee (HD a RK 1H 16 Th “ , t rm % - % == 
3 %, 87.500) * Allied Ol % . I 1 7.05 *thieldfield Con i i + 1 
; BY ” 10 Alto O} & {las - » fo | 4 h LO FF Goldfield = bev Ww ut Pa 3 cs 
‘ T 6s = wee ' . . - +e ‘ 11,000 *HGoldfield = Merzer Re r= 
: a = a ~ Wyo 7~ us 6H : ge a ~ ; a ’ : : : CORPORATION 
*Amales # q 1 astre ‘, A . . 
“& 2 ie a ee ane ; 2 7.7) *tireat Bend » <o J Roblew Request 
a 7 " eas a 24 3 ; . “ ~ . hid - inson- 
: 7 1% 1200) *Axxaciated Obl 1% a A ‘ | ‘ 0 Hecla Mining re its ~~ % Memd N a Juff & Co. 
z OM) Phe end ; 27 ' 1,00 *t Jim Butler 2H 2s , o , ers New York Stock E 
3.200 Kell Petroleum .r 1 1? - 2% 24 — 2 Teleph A Ichange 
. 4 ** 1.20 tron Blossom a L elephone 8700 Bowling Green 
is ry oe 
o Broadway New York : 
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New York, Monday. February 9, 1920 








THE ANNALIST 








Annalist Open Market 











c. F. CHILDS & Co. 


SPEQGIALISTS IN UNITED STATES 
GOVERNMENT BONDS 
! 120 Broadway 208 So. La Salle St. | 
| NEW YORK. CHICAGO. 


| 

| Liberty Bonds 
Victory Bonds 
| Old Government Bonds 


Odd Lots Bound 
Coupon—Registered 


Blocks 


| The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 

















ROBINSON& CO. 


U. S. Government Bonds 
Investment Securities 





26 Exchange Place New York 


Members New York Stock Exchange. 














——$—$—$_$__,—_— 


Anaconda Copper 6s, 1929 
Amer. Tel. & Tel. 6s, 1922-1924 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. Y¥. Tel, Rector 8160 





W.E. Tillotson Mfg. Co 


Manufacturers of Silverlake Worsteds 
Collins Health Underwear 


Bought—Sold—Quoted 


Circular on request 


MOORE, LEONARD & LYNCH 


Members N.Y. & Pittsburgh Stock Eechanges 

FRICK BLDG., 11! BROADWAY 

PITTSBURGH NEW YORK 
Ritz-Carlton Hotel, Phila. 


and 





} 
awrence Chamberlain & Co. 
} Incorporated 


| 115 Broadway New York 











@ 


“BOND TOPICS” 


monthly free on request for Booklet 8B. 


A. H. Bickmore & Co. 


111 Broadway, New York. 


Our 














14 Wall St., 


American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Erchange 


New York. Tel. Rector 9970. 








Woodward Iron Common 


‘Merrill, Lynch & Co. 
Trading Department 

120 Broadway, New York 
Phones Recter 7683 to 92 Inel. 














Marion Light & Heating 5’s, 
Atlantic City Electric 5's, 
Pennsylvania Coal & Coke 
Webster Coal & Coke Ist 1942 


Samuel K. Phillips & Co. 


INVESTMENT SECURITIES 


507 Chestnut Street 


PHILADELPHIA 


5's, 
5's, 





Montreal Tramway 5s, 1941 
Spanish River Paper 6s 
Lake Superior Paper 6s 
Cedar Rapids 5s 


Write us. 


TRUAX, HIGGINS CO. 


lewis Bldg., Montreal, Canada 





recognized standing. 


are given. 
these quotations. 


When bids or offers are 


Contributions to this list are invited from dealers and brokers of 


received for the same 


security from more than one heuse the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 


Never- 


Address, The Open 








Bonds 





Bonds 











— Bid for— 
At By 
U. 8. 2s, reg.. 1080...... Q.J 100144 C. F. Childs & Co.. 
Do coupon, 1930........ Q.J 10% ae 
U. S. 4s, reg., 1925......Q.F 106 se 
Do coupon, 1925........Q.F 106 a 
Pan. Canal 28,reg.,'16-"36.Q.F Hig 
| Do coupon, 1916-36.....Q.F 100% “ 
| Panama 3s, reg., 1961........ &S ne 
| BPO COIR oo kkk ddd csv cescs SS ze 
| 
| 








Anglo-French 5s, Oct., 1920.. 93%, Bull & Eldredge..... 
Argentine 6s, 1920.. ... 9§S8l4 Salomon Bros. & Hutz. 
Argentine (Sterling) 6s, 1920, 9744 Bull & Eldredge....... 
Belgian Govt. 6s, 1921 WN " 

Do Gs, 1925. .e 4%, 

British Gov. 4s, 1920-42 340 Fe eee en 
| Po Ss, 1922... 340 “ 

Do Ss, 1927 A 340 
eo ee: re 97% Gull &€ Eldredge........ 
CamaGe GY, FESS ..ccccccccce M4 

Do. Gham, TIED. .5 cc cesses 31, 

Canada 5s, 1931..... 9114 

Ee ae eee 3 

Cuban Govt. Ss, 1944......... SE, Miber Be Cea cies ci cces 

| Cuban Govt. 414s, 1949...... 7 “00 

| Cuban Govt. 5s, 1949. 414 

French 4s of 1917 and 1918.. 50 A. R. Risse............ 
French Internal 5s, 1931 mm RR. A. Soich &.Co..... 
Italian Govt. bonds 5s, 1918.. 41 De. GR I oi gw cess 

Do tr. notes, 1922.. a | ae 

Do tr. notes, 1924.. 3 os) 

Japanese Govi. 444s, 1925.... 69% Bull & Eldredge....... 

Do pf 444s, 1925, 2d series.. GS!'x, Y 

o>) eS eeere a7 

Norway 6s. 1923...... P 4 Salomon Bros. & Hutz 
|} Russian Govt. 544s, "21. 25 KR. A. Soich & Co... 
| Russian ruble F. & A., 5l4s, 

i Ree 30 Bull & Eldredge.... 
Russian Gov. 614s, exten. 1919 26 RR. A. Saich & Co...... 
Swedish Govt. 6s, 1939.... 911% Salomon Bros. & Hutz 
Switzerland 5s, March, 1920. {%% Bull & Eldredge....... 

Do vigs, August, 1929...... NOL * 

















UNITED STATES AND TERRITORIES 


—Offered— 

At By 

100%, C. F. Childs & Co, 
TWO 2 

10K, ne 

Wit, = 

TO, ng 

TMK, = 

SOLS cat 

SUL, = 


OTHER FOREIGN, Including Notes 


M4 
A heen 


Bull & Eldredge 
; Salomon Bros. & Hutz 


wt, Bull & EBldredge. 


UST, 
06 
390 A. R. Risse, 


“a 


“4 Bull & Eldredge. 


W314 “ 
Salomon Bros. & Hutz 
Bull & Eldredze. 
Miller & Co, 


S614 “ 
a1 R. A. Soich & Co, 


ab 

74 gull & Eldredge. 
735% = 
Salomon Bros. & Hutz 
28 Bull & Eldredg 


35 33 

ara “ 

9344 Salomon Bros. & Hutz 
9% Bull & Eldredge 

NTU, os 


MUNICIPALS, Etc., Including Notes 


—Offered—— 
By 

Soutien Passe Cia} Ge, BORE oivce cccvedsacctatdessdiscces W.L.Slayton&Co.,Tol 
Alliance (Ohio) City’s Port. St. Imp 5s, A. E. Aub & Co., Cin 
Alliance (Ohio) Waterworks 5s, serial - 

ee Ge as <a I 5 kd ddd ddeeadscdowiwer W.L.Slayton&Co., Tol 
Atters “TW: COIR.) TOOR Ge, BWR io cn ccccdcsocccscvecssess™ ». 25 a 

ee Ce. ae. B.D BeBe BB THB he sc.c ce cccnccseessce . R. M. Grant & Co 
Asseviie (MN. ©.) rek. Gigs, Zaly, WETS 2. vccccccssisccas *5.00 7 

3Zayou Plaq. Dr. Dist., St. Landry Par. (La.) 5s, 1924-'41.%5.10 W.L.Slayton&Co.,To 
seaumont (Texas) Municipal %s, 1941-54 ....... cece ewes 5.00 KR. M. Grant & Co 
Boel County (Hy.) Bond afd GridBe 2. cccccsccccscceccses 7 - 

Bexar Co. (Texas) Road fhe, 19828) 2... ccccccicccccccsccces 7.00 

meee Cee) Or. Oe, ek. PE i ok kocac cdvnedcasacmcdaa *5.65 W.L.Slayton&Co.,Tol 
Bienville Parish (La.) fis, 1ID2D+AD 2... ccccccccccccccescs 700 aes 

ee OS Ss ia ccc ade cece. Seekan@ovew.ocs ee. *4.75 Estabrook & Co, 
Boston (Mass.) 4s and 44s, 1921 SPREE CR Re ME AE ee 4.35 

3owling Green (Fla.) W. W. & E. L. 6s, 1939..........<. 5.40 W.L.Slaytcn&Co.,Tol. 
Biddeford (Me.) Refunding 314s, 1925 ..........eesceeeee *4.70 R. M. Grant & Co 
Buncombe Co. (N. C.) R. & B. 5s, 1938.......0...ccee0e *5.00 <A. E. Aub & Co., Cin. 
PORTS - BER) Th, BORE oc once hohe sds. cdd00 60800346005 *4.50 R. M. Grant & Co 
Bridgeport (Conn.) Municipal 5s, 1925...........00.006- 4.50 rf 

Boston (Mass.) reg. 34s, 19428... ccc cceves *4.60 Estabrook & Co 
Bryan (Ohio) W. W. 346m, 1924-38 2... cc cccccscccccsecces *5.00 A. E. Aub & Co., Cin 
Brevard Co. (Fla.) School District 6s, 1943 .............. *5.25 R. M. Grant & Co 
Cambridge (Ohio) W. W. 4166,. 192% .......ccccccceee .*4.40 A. E. Aub & Co., Cin 
Cleveland Township (N. C.) imp. 5s, 1947............c0c06 *5.00 W.L.Slayton&Co.,Tol 
Ce A ee es SR, TI nnicke incccasscnesncenecsas *5.20 - 

Clase Ca. GPR) Me. 2 Ge, MBB B. ove icvcinsceccicesnce.ccsees *5.60 = 

Cihteeee 490}. Bamitary Diet. 4a, BBE. oi ccc cc ocawscacdsiasen *4.7> KR. M. Grant & Co 
CC Creed BR BOGE ow icc wots ccns ieensas conswsocecte *4.75 Estabrook & Co 
Comanche Co. (Texas) 5s, 1922 Ma 7-2: ok os lh eee Dee ace eae *5.50 <A. E. Aub & Co., Cin, 
Cimetemati (CR6e) compen 50, IDEB. . ...... dees sacsccceccssese *4.75 Estabrook & Co. 
TheyGGe COMI) 4966, TOSS... 2200. cp vccccccsvscescosscccscsoe 4. <3 

SS CLD GE, DEO oii kK bi vce Veer ns ddeidaedewsesinese , 
Dats Ce Cifia:) School Ge, TOGBGS ..ccicsiccccsteccevcecse™ W.L.Slayton&Co.,Tol. 
Des Moines (Ia.) Water Works 5s, 1930-69 7% R. M. Grant & Co 
De Soto County (Fla.) R. & B. Dist. 6s, 1934............. 5.40 W.L.Slayton&Co., Tol. 
Defiance Co. (Ohio) Roads 5s, 1925-27. .......... 02 es eeeees *5.00 - 
East View (Ohio) Paving 58, 1920-1921 .......ccccccccccces 75.00 ay 
Bverett. (Rass.) Botiool 4a, 1028486 ono ccc cwecscsecvcscoss *4.50 R. M. Grant & Co 
Wma CIES. FT.) TOBE Bbiiccccks ces cccaevevccnsedccessees *4.55 J.S.Rippcel&Co.,New'k 
El Paso (Texas) coupon 5s, “1951- a1 eee ce Te Tee ee 5.00 Estabrook & Co. 
Wall River (Gams. rem. Ge, PRB BB once ccccccccsvecccccss *4.45 “i 
Batitnstis Game) ret. Te, BOGE oc cccccinccncnssscedscesess "4.90 <A. E. Aub & Co., Cin 
Grant Parish (la.) Rd. Gis. 5s, 1923-47. .........cccceses *5.12 W.L.Slayton &Co.,Tol 
Greenlee Co. (Ariz.) Highway 6s, 1939-29................. *5.10 <A. E. Aub & Co., Cin. 
Griswold (Conn.) funding 4%s, 1921-51 ..............cceeee *4.60 R. M. Grant & Co. 
ee er er re *4.90 <A. E. Aub & Co., Cin 
Borris: Ca COR) Ge, BOMBS oe cece cctcscsccwsdessocsed *4.90 “yi 
Hartford (Conn.) 45, 1948. ..... w..ccccccccscccces ae ...%4.35 Estabrook & Co. 





l offer 


$50,000 


‘Province of Alberta 514s 
1929 | 


| 
| 
| 








| 
4 io yield 6.60% 
MILLER & CO. 
Pri ore, Richmond, 
Lot to & Montreal 


120 Broadw New York City 


Outside 


Se curities 
Bought—Sold—Quoted 


C1.HUDSON.CO. 


MEMBERS N.Y STOCK EXCHANGE SINCE 1874 
66 New York 








Broadwa 














MUNICIPAL BONDS | 


BRANDON: CORDOW 
WADDELL 


89 Libert reet, New York | 





Liberty Bonds CAN Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 
HARTSHORNE & BATTELLE 


Ne Yerk Stock Exchange. 


New York 


Members 


25 Broad St 





| CHIC AG 0 SECURITIES 


correspondence. 


BABCOCK RUSHTON & CO. 














7 Wall St.. N 7 Se. La Salle 6t., Chicago. 
Guarant f. KR. R. & Tel. Stocks 
Procter e Co. 

Brunewict oliender Co. Ptfd. 
Utica Susquehanna Valley 


AM DrLC 


5 Nassat Tel. Rector 2780. 


CITY OF PEABODY, MASS. 
Revenue Notes 





SALOMON BROS. & HUTZLER 
h « Stock Exchange. 
Pine York Tel. John 6300 
35 Cong: oc Boston 
[Cuba Cane Sugar Deb. 7s 
ipon request 
SUTRO BROS. & CO. 
Memt rk Stock Exchange 
120 Broadway 57 St. Francois Street 
New Yorl Montreal, Canada 














Goodyear Tire & Rubber 
Carib Syndicate 


JOSE PHTHAL & CO. 


ork Stock Exchange 
120 B’ way, New York. 


es Rector 5000 








Morton Lachenbruch & Co. 


esiment Bankers. 


PHILA NEW YORK 


Land Title Bldg 42 Broad St. 
Te 1 Tel. Broad 7300 











Cedar Rapids ae & Pow. 5's 


JACOB ZELLER 
Tel. 5238 John 40 Wall Street 


FOREIGN GOV’T BONDS 
ALFRED R. RISSE 
SPECIALI8T 

60 BROADWAY 
Tel. Broad 5204 





NEW YORK 
-7—7468—6581. 












eS nitine ee 
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THE ANNALIST 








New York, Monday. Februara 9, 1920 





Annalist Op 


n Market 








Canadian 
Investments 


Funds on deposit in Can- { 
ada may be invested to 
advantage at the present 
time in Canadian Govern- 
ment Internal Loans, 
which yield from 5% to 
544%, according to ma- 
turity. We will be pleased 
to furnishcompletepartic- 
ulars and market prices of 
these issues on request. 


Wood, Gundy & Co. 


Incorporated 


14 Wail Street, New York 
Toronto Montreal London 

















G 
ALL = aosanaes 
CHECKS 
R 
BONDS 
M 
CURRENCIES 
i 


R. A. SOICH & CO. 


10 Wall St., N. ¥ Tel. Rector 5289-92 











W. L. SLAYTON & COMPANY 
Dealers in Municipal Bonds 
TOLEDO, OHIO 
BUYING OFFICES AT 
Birmingham, Ala. New Orleans, La. 
Tampa, Florida. Dallas, Texas 
Specializing in Florida, Alabama, 
Missiseippi, Texas, Ohio and Cana- 
dian bonds netting 44% to 6%. 

Write for list 














GRAPE-OLA 


C. J. KELLEY & CO. 


Investment Securities 
80 BROADWAY, NEW YORK 
Phone: Rector 8037-8038-8039 








Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. 8S. Liebeskind 
20 Broad St., N. ¥. Tel. Rector 6157 











Dominican Republic 5s, 1958 
Argentine Gov't 5s, 1945 
Cuban Gov’t 4148 & 5s 
Japanese Gov't 4s & 414s 


COWEN & CO. 


@T Exchange Place. Tel. Rector 2364 








| Canadian Explosives Pfd. 
Bought—Sold—Quoted 
| Alfred F. Ingold & Co. | 
Telephone Rector 74 B'way. | 
3991-2-3-4. New York. | 













| MUNICIPALS,Etc.,Including N 


| 








—Ofterea— 
By 
Harrison (N. J.) 4%s, 1920-32 ......-.e00e- JI.S.Rippel&Co.,New'k 
Hickory (N. C.) Highway Gs, 19264 ......cccccccccccscces ce Mh 2 A. E. Aub & Co., Cin. 
High Point (N. C.) Municipal 6s, 1937 ............cse0e0- 5.10 R. M. Grant & Co. 


Holmes Co. (Fla.) Re 


Houston (Tex.) 5s, 1941..... Socecovecces seesosesoese 

Hunt Ce. ‘Texas) Road imp. 5s, 1051.............eceeeeee *5.00 
Iberia Par. (La.} Rd. Dist. No. 2 5s, 1920-36.............°540 
Iota Long Point Dr. Dist. Acadia Par. (La.) 5s, 1927-41. ..°5.25 
Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 5%s, 1920-49.*5.00 


Jackson Co. (Tex.) Rd 


i. Dist. No. 3 6s, 1927- 





. Dist. No. 1 54s, 1953 (Op. '23-'48). 


Jefferson Par. (La.) Rd. Dist. No. 1 5s, 1980-#4........... 5.00 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s, 1926-44.°5.00 
Jersey City (N. J.) coupon gold # 4s, Dec., 152-61...... *4.60 


Kiamichi Twp. (Okla. 
Lakeland (rila.) Stree 


Lafourche Par (La.) Road Dist., 1020-43 
Lakewood (O.) Imp. 5s, 1929-31 
Lakewood (O.) Rd. Imp. 4s, 1925 ........... 


Lawrence (Mass.) coupon 4s, 1923 ......... 6 cece ecw eee MAT 
Lima (Ohio) School Dist. 44s, 1928 . _bugkscenwewnd once Mae 
Little River Drainage Dist. (Mo.) gold 54s, Oct., 1083. .°5.25 
Rarain (0.) em. AM, MBB incccs cceccdscvcczevessdcccioene *4.75 
Lavete (C.) W. W. S86e, BOER. cccccc Becccceciccesccascese *4.75 

We ee Sle En oi iccts sans snne Sueded Atta ..*5.00 
Lynchburg (Va.) coupon 4s, 1988 ..... EEE TE ee 
Lufkin (Tex.) Tr. Warrants @s, 1941-1945... .......... 500s *5.25 
Lymn (Mass.) 3446, 1035....0.- cccccccsecccsccccnccscscoces *4.75 
McAlester (Okla.) School 5s, 1944 ... 2.2... . cece eee eeeneee *5.00 
Manatee Co. (Fla.) School Gs, 1930. ...........cceescccece 5.35 
Marion (N. C.) W. W. and Imp. 5s, 1947...........6.... 5.00 
Mahoning Co. (O.) Road Ss, 1920 ..... 2... cece cee cee eee MW 
Memphis (Tenn.) Imp. %s, 1927-38 .......- 6c cee ce cere eweee *4.75 
Memphis (Tenn.) Hospital Fs, 1988 2.2.0... 5... ee cee eee eee *4.75 
Montgomery Co. (Ohio) Hospital 519s, serlal............. *4.80 
Minneapolis (Minn.) 48, 1930 «0... 0 ccccsccceccccceececceece 284.75 
Napoleon (O.) ref. 30, BGBBDE 2... ccccccsecsccvcccovccce 00 
New Iberia (La.) paving 5s, 1922-30.............. santpee ee 
Newton (Mass.) 46, 1085... 2... ccccccccces, coccccccccscssece *4. 
Norfolk (Va.) coupon 4%s, MH0 nth atiiah nda ewe *4.75 
Northfield (O.) E. L. & Pr. 5s, 1921-2% ........... os cen ee 
Portsmouth (O.) ref. 5s, WW2R-BA ow. eee ee nnee 74.00 

Do St. Trp. Sa, 1928-2B....ccvccccccccs cosccccccceccscocs *4.90 

Do W. W. gs, 1998-33... 2... ce cee eee eeees socesenGseaee ee 
Portland (Ore.) 48, 1942... .cccccceee cencreccccccsscerseee *4.80 


Pinellas Co. (Fla.) 6s, 
Putnam Co. (Fla.) R. 
Quitman Co. (Miss.) 


Richmond Heights (Ohio) Rd. 5%4s, 1925-34 
Richland Twp. (O.) Road 5s, 1920-59 . 


) Kd. Imp. & Building 6s, 1944...... 5.40 
“ts 6s, 1929 F 





WOOD... 000 oe 
& B. Gs, 1924-44 2 tee esocas 
Rd. Dist. No. 4 6s, 1929-1943 


Red River Par (La.) Rd. Dist. No. 3 5s, Rew 


Red Mound Twp. (Okl 
Richmond (Va.) reg 
St. Petersburg (Fla.) 
St. Clair Co. (Mich.) 
St. Landry Par. (La.) 


Se, 1934-1937 2.2.2.6 cece we ceeees . 


Shelton (Conn.) Schoo 
Seattle (Wash.) Mun. 


Sarasota (Fila.) E. L. 
Stanly Co. (N. C.) Road & Bridge 5% 
Silverton (Ohio) St. Imp. 6s, 1920-20 ....... cand ea deated 


mc ee, Ts Gk BNR as cc cvitsnvcas *5.40 
4s, 1928-43 pemiee eer, 
Mun. Imp. 5%s, July 1, 1949........ *5.10 
Assmt. LD. R. Nos. 8-9 514s, 1923-'29.*4.90 
kK. D. No 2, 4th Pol. Jury Ward 


Serer ter 
ss FY * & — were 0 


Ss, Ho 





Stamford (Texas) W. W. 6s, 1923-37 2.0.22... cece cee eeene *5.15 
St. Louis School 4s, 1939..... 8 Stix & Co., St. L...... 


St. Louis 4%s, 1935... 


St. Louis City 4s, 1928-9-31.. 4% i 


Tacoma (Wash.) Wate 


is TD - cccicenccaaesiscsepewent *5.00 


Troy (Ala.) St. imp. Ga, 1928.... ccccccccccccccccccccceces 

Wovartets GH. 4.) 4m, Tike iccccccctsdedscsrdusecviacekss *4:75 
Warren Co. Hawtree Twp. (N. C.) Rd. Imp. 5s, 1931-'56.*4.90 

Wilcox Co. (Ala.) Funding 33, 1940 ..........ccscceecvcoees "5.00 

Wyoming (Ohio) Sewer Extension 5s, 1932-45......... ++» 94,96 
*Basis. 


Connecticut Coupon 4s, 


STATE 











otes—Continued | 


W.L.Slayton&Co.,Tol. 


A. E. Aub & Co., Cin 


W.L.SlaytonéCo. Tol. 


Estabrook & Co. 


W.L.Slayton&Co. , Tol. 


A. E. Aub & Co., Cin. 


Estabrook & Co. 


A. E. Aub & Co., Cin. 


Estabrook & Co. 


A. E. Aub & Co., Cin. 


Estabrook & Co. 


W.L.Slayton&Co.,Tol. 


Estabrook & Co 


A. E. Aub & Co., Cin. 
W.L.Slayton&Co., Tol. 


R. M. Grant & Co. 


A. E. Aub & Co., Cin. 


Estabrook & Co. 


W.L.Slayton&Co., Tol. 


Estabrook & Co. 


W.L..Slayton&Co.,, Tol. 
A. E. Aub & Co., Cin. 


Estabrook & Co. 


W.L.Slayton&Co.,Tol. 


Estabrook & Co. 
R. M. Grant & Co. 


W.L.SlaytoneCo., Tol. 


R. M. Grant & Co. 


W.L.Slayton&Co., Tol. 


R. M. Grant & Co. 


W.L.Slayton&Co.,Tol. 
A. E. Aub & Co., Cin. 


Stix & Co., St. L. 


1) = =6Steinberg & Co., St. L. 100% Steinberg & Co., St. L. 


R. M. Grant & Co. 


*101.50 W.L.Slayton&éCo.,Tol. 


Estabrook & Co. 


W.L.Slayton&Co.,Tol. 


A. E. Aub & Co., Cin. 


— Bid for— —Offered— 
At By At By 
G0 dar Senn s Cat deet ah oe uerenciencad *4.25 Estabrook & Co. 


Canfield & Bro. 


Estabrook & Co. 


A. F. Ingold & Co. 
Redmond & Co. 
McCown & Co., Phila. 


New York 4%s, 1964-63...... 106% Canfield & Bro........ 17, 
DW GB, BGT... oe cccccccccsats 9814 " ook, 
Do 4s, 1958-62. MS% = 9914 

BERGG.: SOU. DH, THRE ik ccc ctc ws ce ccndec ctnscseevascensns *4.60 
*Basis. 

PUBLIC UTILITIES 

Alabama Trac. L. & P. 5s,'62 40 A. F. Ingold & Co.... 45 

Albany Southern 5s, 1939.... 72 Redmond & Co........ 7S 

Amer. Power & Lt. 6s, 2016.. 73 McCown & Co., Phila.. 7s 

Amer. Gas & Electric 5s, 2007 77 ™ S2 


Do 6s, 2014.. 
Am. Public Service 6s, 


82 * 


1942. 87 National City Co...... 90 


Am. W. Wks. & Elec. 5s, 1934 53 Otto Billo............. Be 
Asheville Power & Light ist 

Qt .ocdédnins banmbancde 78 Redmond & Co........ 85 
Augusta-Alken Ry. & Elec. 

ti GE dnecedceud ncndacene + Bs - 30 
Birmingham Rwy. & L. 4%, 

BP wisesbenescce cusescses: Gt Re OK Sens cocece @& 

 , ? eer rer = 58 o 62 
Baton Rouge El. Ist 5s, '39.. 75 Stone & Webster...... 80 


Brooklyn Un. Elev. 5s, 


190.. 55 <A. F. Ingold & Co.... @ 


Butte, Anacostia & Pac. Ist 


eae 
Cal. Elec. Generating ( 
Siand ees 404 ebhee 
Canadian Lt. & Pr. 5s, 


Cape Breton Eler. Ss, 1932... 


ranean 83 J. Nickerson, Jr...... 86 

‘o. 5s, 

ceaseee 79% A.E.Lewis&Co.,Los A. 81% 
19... 45 A. F. Ingold & Co.... 47 


Cent. Market St. Ry. 5s, "22. 93 H. I. Nicholas & Co... 


Cedar Rapids M. & P. 


5s,,03 7 Miller & Co........... 79 


Cin. Gas & Elec. 5s, 1956.... 82 A. B. Leach & Co.... 


Cities Service deb C.. 
Citizens Gas (Ind.) 5s, 
Cin. Gas & Transp. 5s, 
Cleveland Elec. Ill. 5s, 
Columbia (S. C.) Ry. G 

 } (area: 


ceacce 98 H. L. Doherty........ 101 
‘42... 86 Blodget & Co.......... 
1933. 95 A. B. Leach & Co.... 100 
1939.. 87 Spencer Trask & Co... 88 
. &E. 

ah anbs 65 Redmond & Co....... 


ris) 
Columbus G. & E. Ist 5s, ‘27. 80 A. B. Leach & Co.... 88 
be] 


eocce + 7 > 


National City Co. 
Otto Billo. 


Redmond & Co, 


Miller & Co, 


Stone & Webster. 
A. F. Ingold & Co, 


J. Nickerson, Jr. 


A.E.Lewis&Co.,Los A. 
A. F. Ingold & Co. 
Stone & Webster. 
Miller & Co. 

A. B. Leach & Co. 

H. L. Doherty. 
Blodget & Co 

A. B. Leach & Co. 
Redmond & Co. 


oo 


A. B. Leach & Co. 





"ACCOUNTANTS 
ENGINEERS 
' ‘TAX CONSULTANTS 


FACTS ABOUT 
FIGURES. 
FIGURES 
ABOUT / BOSTON 

FACTS /45 Milk Street 










NEW YORK 
141 Bradway 


} 


LEWIS, MURPHY 
AND COMPANY | 


Rector 1289 











Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 














CANADIAN 
War Loans _ Bonds, Stocks. 


We have epecial facilities for handling 
orders on all 
CANADIAN SECURITIES 














H. M. CONNOLLY & CO. 


Members Montreal Stock Hzchange 
Transportation Bidg. Montreal 














The Securities of 
The Pub. Service Corp. of N. J. 
Celluloid Company 
Singer Manufacturing Ce. 
HENRY BROTHERS & CO. 
Membera N. Y. Stock Exchange 
71 Broadway, New York 


JOHN M. MILLER, Kes. Partner, 
790 Broad St., Newark, N. J. 
Telephone—Market 1700 





Wire Wheel Corp. of America 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Members N. Y. Stock Exchange. 
61 BROADWAY NEW YORK, 
Telephone Bowling Green 9840. 








‘Utica and a 
Central New York Securities | 


Inquiries invited. | 


Mohawk Valley Investment. 
Corporation | 











Utica. New York. | 








Investment Securities 
F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 
NEWARK, N. J. 
Bonds and Stocks 

Local to New York and Brooklyn 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St.. N. ¥. Tel. Rector 7586. 


Penna. Tank Line 
Car Trusts 


Yielding 6.20% to 6.40% 


Schultz Brothers & Co. 


Swetiland Bidg., Cleveland. 0. 











Cincinnati } 
Service— 
Bonds 
Stocks 
Channer & Sawyer 


Members Cincinnati Stock Exchange 
CINCINNATI, O 























Procter & Gamble Co. 
| Indian Refining Co. 


Westheimer & Co. 


Membere New Y. 
ow ot - \—-—~_ 9 
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New York, Monday, February 9, 1920 





THE ANNALIST 














Annalist Open Market 











AIK REDUCTION 
AMERICAN CHICLE 
ATLANTIC LOBOS P 
CENTRAL AGUIRRE 
CHILDS COMMON 
FAJARDO StGAR 
GUANTANAMO SUGAR 

GULF OLL CORPORATION 
LONE STAR GAS 

MIDLAND SECURITIES 

NEW ENGLAND FUEL OL 
PORT LOBOS PETROLELM 
PENN. COAL & COKE 
SAVANNAH SUGAK 

“STERN BROS, PREFERKED 
TENAS PACIFIC COAL & OLL 


DUNHAM: (@ 


Investment Securities 


43 Exchange Piace, New York 
Telephones 8300-16 Hanover. 


ETROLEUM 
SUGAR 

















Great American 
Insurance 
Rights 
Holmes, Bulkley & Wardrop 


Membere N. ¥. 4 Pittedurgh Stock Bechangee 
61 Broadway, N. Y. Tel. Bowling Green 6489 
Direct Private Wire to Pitteburgh 











Macon Terminal 5s 

Soo Cent. Chicago Term. 4s 
Toledo Terminal 4'/)s 

New Orleans Terminal 4s 

So. Pac., San Frans. Term. 4s 
Rock Isl., Frisco Term. 5s 


BAKER, CARRUTHERS & PELL 


| 156 Broad St. Phone 5161 Hanover 

















Mercantile Stores 
Stock—Bonds—Scrip 


Wm. C. Orton & Co. 


25 Broad St., N. Y. Phone 7160-1-2 Broad 








STANDARD 


WEEKLY oO WILL BE 
SUMMARY MAILED 
On To 
STANDARD OIL INVESTORS 

ISSUES ON REQUEST 


CARL H.PFORZHEIMER&SCO, 


"Phone 4860-(-2-3-4 Bread 25 Bread St.. N. Y. 


James M Leopold &Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
N. Y. Honduras & Rosario 
Vandalia Coal Pfd. 
Benmo Oil 
Wayne Coal 
White Rock 











Savoy Oil 
Bought—Sold—-Quoted 
LEFF BROS. 


Specialists 


62 B’way, N. ¥. Phone 4474-5051 Broad. 














Colombian Emerald 


STOCK & BiGnis 
Bougat, Sold & Quoted. 


HALLOWELL & HENRY 


John 3456 27 Pine St. New York 


M.S. Wolfe & Co. 


Specialists in 
me gga Oils 


41 Broad 8 New York 








, 25 Broad 











American Lt. & Traction 
Cities Service 
H. F. McConnell & Co. 


Tel. Bowling Green 5080 to 5089. 65 B'way, N. Y, 











PUBLIU 





Compton Hits. Ry. Ist 
Cons. Trac. (N. J.) 5s, 
Conn. Power ist 5s, ‘63..... 
Connecticut Ry. & Lt. Co 
Ist 439s, 1951, stamped 
Cons. Cities Trac., Lt., & 
Power 5s, 1962. A 
Cons. Wat. (Utica) Ist 5s,'3U 
Cumberland Co. P.&l.%s, ‘42. 
Dallas Elec. col. tr. 5s, ‘22. 
Detroit Edison 7s, 1928 
Dayton Pr. & Lt. 7s, 1920... 
Denver Gas & Elec. 5s, 1949 
Denver G. & El. L. 5s, ‘1 
Denver City Tramway Ist & 
1933.... ‘ 
Duluth St. Ry. os, 1980 
Duluth Fdison Hlec. Ss, 193% 
Light 6s, 149 


ref. 5s, 


Duquesm 
East St. Louis & Sub. 5s, ‘32 
Eastern Tex. Elec. 5s, 1942. 





Economy Lt.&P.Co.1st 5s,'56 

Edison Elec. (Los Angeles) 
1st & ref. 53, 1922 

El Paso Electric 5s, 1932 

Empire Gas & Fuel ts, 1924 


Do 6s, 1926 
Galveston Elec. Ss, ‘40 ; 
. 1954 


Galves.-Hous. El. Ist 5s 

Georgian L.. P. & Rv. os, 1954 

Gen. Gas & Elec 1032 

Georgia Ry. & Elec. Ist cons 
53s, 1932 

Great West. Pr. 6s, 1945 
Do deb. 6s, 1925 

(it. Western Power 5s, 1946 

Havana Elec. 5s, 1952 

Harwood Elec. Co. Ist 5s,°39 

Houston Elec. 5s, 1925...... 

Hudson Co. 5s, 1949 

Kansas City H. T. 5s, 1923 


Do Long Dist. 5s, 1925 


Kinloch Tel. Co. L. D. %s,'29 
Do pf Ist 6s, 1928 

Laclede Gas Light 7s, 1929 
Do Js, 1934 ; 

Los Angeles Elec. Ist 5 iS 

Los Angeles Pacific Ist con 


5s, due 1931 
Los Angeles Pac. Ist ref. 4s, 
W500 


Los Angeles Rwy. Corp. Ist 
& ref. 5s, due 1940 

Mah. & Shen. Ry &Lt. 5s, °20 
Memphis St. Ry. 5s, 1945 
Manila Elec. K.R. & Lt 5s,'538 
Madison River Power 5s, 1930 
Mich. Trac. Ist 5s, 121 
Minn. Gen. Elec. Ist 5s, '34 
Mis.-Ed. Elec. Co. Ist 5s 29 


Milw. El. 


Do Os, 


Hy. & Lt. 44s, "31 
1951 

Miss. Riv. Power Ist 5s, 
Montreal Tram. os, UH! 
Montreal La. & Pr. des, “32 
Mutual Union Tel. 5s, 1941 
Middle West Utilities 6s, '25. 
Nevada-Cal. Elec. 6s, ‘46... 
Newark Cons. 1948 
N. Y¥.&Hoboken Ferry 5 46 


1951 


N. ¥Y. & Westch. Lig. 4s,2004 
Niagara Falls Power 5s, °32. 
Niagara Falls Pr. Ist t=, “32 


North Jersey St. Ry. 4s, ‘4%. 

Northern Texas Elec. 5s, °40. 
Do Ist Gs, Hirel-3az 

North. Ont. Lt. & Pr. 6 st 

Ontario Power (Niagara 


Falls) 6s, 1921 hao 2 
Ontario Transmission 5s, ‘45 
Omaha & Council Blufts Ry. 

& Bridge 5s, 1928 
Pac. Elec. Ry. Ist 5s, 1942 
Pac. Lt. & Power Ist 5s, "42 
Pac. Lt. & Pr. 1ist&ref.5s,'51 
Pacific Coast 5s, 1946 
Pacific G.& E. g. &r 
Pacific Lt. & Pr. 5s, 


5s, "42 


1930 


Penn. Cen. Lt. & Pr. 6s, "65 
Penn. Water & Pr. Ss, 140 
Pensacola Elec. 5s, 1931... 


Portland (Ore.) Ry., Lt. & 
Pr. 5s, 1930. a 
Pub.Serv. Corp. of N.J.7s,'2z 
Phila. Elec. Co. fis, 1922 


Ruciand Ry. L. & PL os, 1946 


St. L.. Springfield & Peoria 
ref, 5s, 1959. 
San An. Wat. Sup. ref.os,'338 


St. Joseph Ry. Lt., H. & P. 

ee Oe in dd ha 
San Diego Cons. G. & E. Ist 
as, 1939 . 

San Fran. Gas & E. 4's, 1934 
San Joaquin LA. & Pr. Ist 5s, 
MMS . : . 
St ae Transit Se. 1934... 
St. L. & Suburban 5s, 1921... 
Do gen. 5s, 1% 





414s, ¢20 


St. L. Ry. (B’way) 
Seattle Elec. 5s, 1929........ 
Seattle Elec. 5s. 1929........ 


Sharon & New ©. Ky. 5s, ‘31 

So. Cal. Edison 7s, 1921-28... 
Do ist & ref. fis, 1944. 

Bio ite TED, 60 cdcesccess 


UTILITIES—Continued 


— Bid for-—— 

At By 

SH Stix & (u., St. Louis 
6 bh. H. & F. W. Pelzer. 
838 Stone & Webster...... 
60 Redmond & Co........ 
63 McCown & Co., Phila. 


A Redmond & Co 


” \. B. Leach & Co 
100) Stone & Webster.. 
104 Spencer Trask & Co. 
ow McCown & Co., Phila 
So ss 

74 

44. J. Nickerson, Jr. 

Se 

ot McCown & Co., Phila 
$7) 0s Steinberg & Co., St.L 


“> Stone & Webster 


si) Redmond & Cc 


944, A.E.Lewis& Co.,Los A. 
“) Stone & Webster 

x22 McCown & Co., Phila 
O4', ‘ 

Tt A. F. Ingold & atic 


s Redmond & Co 


rask & Co... 
Nickerson, J) 


ST Spencer T 
stood 


\. F. Ingold & Co 


SO Miller & Co 

#2 Redmond & Co 

& Webster. 

77 BH. & F. W. Polzer 


SSL, Steinberg & Co., St. L. 


S2 Stone 


0} ~aMtix & Co., St. LL... 


72 Cahn, MeCabe & Co 


7 A.E.Lewis& Co.,Los A. 
iw 

7 

V7 McCown & Co., Phila 
tid Miller & Co 

re) \. Ff. Ingold & Co 
oo J. Nickerson, Ji 

1s H. I. Nicholas & C 
93 Blodget & Co 

ST Stix & Co., St. 1, 

73 A. F. Ingold & Co 

66 2 


rill Stone & Webster 
7) Miller & Cu 


89 =6©Blodget & Co.. re 
ST's. AL DL. Bickmore & Co 
“0 Spencer Trask & Co 


7 Bb. H. & F. W. Pelzer 
oft Relmond & C: 
4 Trask & Co 


Spencer 
wo A. F. Ingold & Co 
45 bb. H. & FLW. Velzer 
& Webster. 
Nickerson, Jr. 
rif] McCown & Co., 


mi Stome 
a A 
Phila 


M4 Madect © -Cebiiscdccscs 


‘a Redmond & Co. 


Ww \.E.Lewis&Co.,Los A. 


SOL, 
ST Cahn, McCabe & Co, 
th. ‘PE B.Ob ok si esees 


7s National City Co... 
sry AL BL Ingold & Co.. 


raat) McCown & Co. 


, Phila 
ry tedmond & Co ~ 
ST Met Phila. 


‘swat & Co., 


Ss ia 
5 e 
6: Didrichsen Bros... 


MD Stix & Co., St. Louis 


()» Redmond & Co. 


Silg Cahn, MeCabe & Co... 


N32 69. Nickerson, Jt....... 


84 
a7 Stix & C 
H2% Steinberg & Co., 
nt = 


i Tmt The 
St.l.. 


ws 


Stone & Webster 
Blodget & Co 
H. |. Nicholas & Co.. 





99 J. Nickerson, Jr 
4 as 
M4 7° 


——Offered— 

At By 

88) =6Stix & Co., St. Loui 
66 A. F. Ingold & © 


90 Stone & Webster 


65 Lcdmond & Co 


66 McCown & Co I’ 
9% Redmond & 
8& A. B. Leach & Co, 


10S Spencer 


mt, McCown & Co., PI 
Su ; 

7s 

46 A. F. Ingold & 
SI J. Nickerson, Jt 
{Wy 


6 McCown & Co Phila 
4S, Steinberg & Co., Stl 
80 Stone & Webster 

93 Redmond & C« i 


97 <A.E.Lewis& Co.,Los A. | 
90 Stone & Webster 


9 McCown & Co., Phi 
9614 ; | 

| 
7 Stone & Webster 
rin : | 
77 <A. F. Ingold & 


63 Redmond & | 


| 
90 Spencer Trask & Co } 


S600 «J. Nickersor yy 

WP 

SBlg A. F. Ingold & Co | 
Sti | 
9 Stone & Webster 
SO A. F. Ingold & ¢ | 
Mm) = «=Steinberg & Co., S Ll. 
RTly “; | 
ST Stix & Co., St | 
Ban os 


V7% Steinberg & Co., S 
SIly : 


74 Cahn, MeCabe & Co 


80 <A.B.Lewis& Co.,Los A 


70 Miller & Co 
Ga A. F. Ingold & © 
v2 J. Nickerson, J 


94 Spencer Trask & Co 


SS J. Nickerson, J 

aw A. F. Ingold & | 
Ho 

74 Stone & Webster 

7 ~=©6 Miller & Co 

SI a | 
of Blodget & Co 

92 A. H. Bickmore & 
$l. J. Nickerson, J1 


As Redmond & ¢ 

94 Spencer Trask & (¢ 
100 A. F. Ingold & ¢ 

ww BB. H. & F. W. lelz 
77)«=6— Stone & Webster 
97 J. Nickerson, Jr 


Thi MeCown & 


98 Blodget & Co 


SO) =Redmond & C 

7 A.E.Lewis&Co.,Los 
90% Cahn, McCabe & Co 
SRI4 ‘ 

82 Blodget & Co 

SOM National City C 


S144 A. F. Ingohl & ¢ 
92 McCown & Co., PI 
«ce es 


i» «Stone & Webst 


7 Redmond & Ce 
v1 McCown & (<« }?} 


MD Stix & Co., St. Loui 


70 Redmond & ¢ 


8 J. Nickerson, Jr 

&7 “ 

37'4 Steinberg & Co., Stl 
O3%, oy 


a2 * 
4% . 


90 Stone & Webster 
9 §©Blodget & Co 


100%, J. Nickerson, Jr. 


0 “2 
si " 





French Government 
Internal Bonds 


5s and 4s 


PYNCHON & CO 


ck Exchange 
111 Saatocs N.Y Rookery aie.. , iene 


PRIVATE WIRES TO 








Chicago “Milwaukee Toledo St. Leute 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 
Atlas, D I & Hercules Powder 

Du Por Ch al Pret 

Internat loteor Stk. & Warrants 
Col. Gra ne Pfd., Com. & War 
Child 

Kemingt ‘ ist and 2nd Pfd 
America I nders Com. & Pfd 
Barnha i & Spindler Pfd., 
America 

Safet i & Ltg 

All Sug 


Markoe, Morgan & Co., 


Telephone 120 Broadway, 
Rector 971¢ New York 





W.A. HARRIMAN & (0. 


corporated 


Marine Securities 











120 Broadway 60 Federal St. 

New York Boston 
Tri-City Ry. & L. 5s of 1923 
Empire Coke Co. 6s of 1941 
Weste wer Co. Pfd 


John Nickerson, Jr. 


vay, New York 
Green 684 














Mark A Not Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St New York 
Bank & Trust Co. Stocks 
Ineurance Co. Stocks 


lelepkhone 1111 Broad 





Transit 319s 





arfield Bit. Coal 4s 
Ry. & Coal 5s 
Pe al & Coke 5s, 1932 
PHELPS & NEESER, 
36 Wal y ‘Phone ine 6136 
SUGAR STOCKS BANK STOCKS 


INDUSTRIAL STOCKS 
KIRK & CO. 


10 Wal ¥ Tel. 28 Rector. 











Unlisted 


OCKS & BONDS 


guiries Invited 


RS. DODGE & CO. | 


. Rector 6810 | 











lita } Com. & Pfd. 
Wire of Amer. Com. & Pfd. 


“PU IRDY & CO., 
34 Pine st ey 


New * 


Telephone 
John 3174 








~ NEW 





investment Securities 
NAPHEN & CO. 





ork and Boston 
~ iges 
61 Br adway—New York 
106 De Boston 





Great American Insurance 
Rights 


WEBB & co. 


Phone Bread 53905 35 Broad 8St., 











JERSEY ZINC 


Williamson & Squire 
New York Steck Exchange 
25 Broad 


Kew York 


Members 
Broad 
6739¢ 





















~~: 
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THE ANNALIST 


New York, Mondew. Ie 





bruary 9, 1926 








Annalist Open Market 





CHICAGO 


9,640 Armour | is ‘ We ‘ 
Gh A.Deck. & i ! 
2 A. I KR 4 } I 
125 Bea i 
> Lb " ! - 
125 Rooth F. 4 - 

1,185 Br M ) 
ind Bris M fs 
Ss biutie ~it 2a . 
2s sunt I ! 

2.180 Cas a a J - . 
su Case(J..ot 4 7 
100 CosetJ1 pr. os s ¥ 
wo Ch f x ¢ 

7 ‘ l 
0 Chi. KE. | ' ‘ t . 
$75 Chi. Pn. 7 ' " * 
7 Chi. R..Ser, 2 ‘ 











a. ‘ 
| M r i: ! 
» i kM om 1 
2 & pf. a 
Match..t2 ‘ 
mo Elder Mf (phy ae ot 3 
145 Cinich. Sugar vi vf 7 1 
22 Gt. Lo Db. & DD. STH ON 7! i 
“30 Harr Ss. & M. - "1 
17) Hartmar 105 E l 
75 He St ! = W } Leet 1 
5.020 Hupp Motor l b3%4 4 ! 
tw Ilinois Brie su 7 sO ! 
ZiT L Libbey i 2+ - 
1.005 Limisay Light ty 
1) Midw. tril pf. tl “ “) 2 
7) Miuet Mor ' * 
17,)10 Mont, Ward “ ‘ ' 
100) Mont \ ss is Os 
410 I ' 
oe Ore ' 
mt 
ms s 
! j \ 
i cunker ©. pe. 12 ; 
tome Tt Mater ‘ ' ‘ 
Te rr i ' 
ZZ i *& Var l ‘ 
: ~ i ' JIS s 
TH Sears-bu i t tit ' 
Ss pte ww wl ' 
12 8 Gy. & Kupf. 4 ee ” 
21 “i ‘ \ i . 
rT ' 
ie) f 4) 
i Tl ! i i , 
Mile ( 
mt I'my t 
1s Wat ‘ ; i 
isle Ww ot M I 
A 
we W ‘ 
i 
SC 
tio 4) 7 
ecm \ ‘ v 7 
PIRARCCAS AND ag NOTICES 
Advertising ‘ ) t Avate tin 
F ACIFIC GAS AND ELECTRIC CO. 
IKST PREPPR ERO? DIVIDEND No 
ORIGIN Al VREFERRED DIVIDEND Near 56 
Th ree r guarteriy ad ! ¢ $1.% 
per shar ape he fu paid First Pr ferred 
and Ore ‘ Pref | " < f he 
Company, for tt hree mooths ending Jar 
wary 31, Ieee « paid by et s mailed 
Foubruary 16, 120, to stockhoiders of 1 rd 
at 12.00 o'clock noor January 31, lie 
\ F HOCK ENHEAMER 
\ President ond Treasu 
San Fran ‘ fornia, J iar 
BANKERS SHARES 
Monthly Distribution No. 12 
Henry |! Doherty & Compar 
that the Twelfth Monthly Distributior 
Ciths r ! r Shares, 4 al or 
March Is ren Rat r Shares of 
Record February Uith, 1920 7S 
con n« h I nker r 


The First Nutional Bank of Centralia, 





located at Centralia. in the State of Okla 
homa sclo x iffair ‘ holler 
and other creditor f th ' ‘ ) ar 
th fore notified te preset heir notes and 
Other claim for paymen 
H V. MONTGOMERY, ¢ er 
Dated De 23d. ine 
THE WICKWARE N NATION At BANK, 
located at AKRON in the St of New 
Yor is closing its affairs Ail not«holders 


and other creditors of the association are 
therefore hore! notified to present the notes 
and other claius for payment 

i. + ANDERSON 
Dated, Jan Ist. 1920. 


BUSINESS MEN | 
NEED RECUPERATION 
At ‘Arthur 


Cashier 


McGovern’s gymnasium 
exercises designed to free the body 
from blemishes and banish mental 
fatigue are developed to a degree cal- 
culated to restore robust health and 
vigor. Appliances for ever: kind of 
sport and exercise and the cozy sur- 
roundings of a good club help toward 
recuperation MecGovern’s methods 
bear the stamp of government ap- 
proval, and they were adopted for the 
reclamation of men who were Sent to 
fight the Germans in France and 
Flanders. Terms moderate 


McGOVERN’S GYMNASIUM 


5 West 66th Street 
Telephone Numbers Columbus 2428-100 


Stand. G. & E. 6 126 
Deo 7 12 

Superior Water, Lt. & Pr. 
Ist 5s, 1965 , 

Syracuse Lighting Co. lst 
1951 ‘ 

Syracuse Lt. & Pr. 5s, 14 


5s, 


Svracuse Gas o8 146 


Tampa (Fia.) El. Ist 5s, ‘33. 
Twin States Gas & El. 5s,'53 
Toronto Ft 
United Gias Imp. fs, 1921 
United Rys. St. Louis 4s, ‘34 
nion Elec. Lt.&Pr.ist 5s,°32 
United El« (N. J.) 48, 1949 
Utah Lt. & Pr. 5s, 1930 
Vir. Ry. & Pr. ref. 5s, 1034 
Virginia Pr. 5s, 1942 
Va. & So. West. Ry. 5s, 1958 


wer Os, 1924 


West Penn Power 5s, 1H6 

Washineton Water Pr. 5s,'39 

Wheeling Traction 5s, 1931} 

Youngstown-Sharon Ry & 
Lt. 5s, 1931 


Atlantic & Yodkin 4s 
Attanta, Birmingham & At- 
lantic 5s, °34 





B.4£0. R. R. pr. bi s ps 
ig 4, St. L. Div. ds, 180 
Buffalo & Susq. 4s, 163 
Cont. K. R. & Bank of Ga 
1th 
Cir Wab. & Mich. 4s, 101 
*hi Peorta & St. L. pr. In. 
4348, 1930 : 
‘ir Hamilton & Dayton gen. 
1042 
veland Term. Ry. 46, ‘95 
| River R. R. 4 
' i 12% 
t I RK. 4 
‘lo dk 6), Momtgeom. Div.os, 47 
mt. L. & Caine al 
Macon Terminal 5s, 1956 
Aer iN & Ind I m. Ist 
4 1d 


j rare 
Y I Norf. Ist 4 4 
New Me Ry. & Coal 5s, "47 
I> 1s 1 
[. & Fr Ist we 
Teac San | Term. 4s 
Sot Memphis Div. os 
m. R. R. Asso. gen. 45,°53 


& Delaware Ss, 1028 
Ks. & Meridian Ist 6s, ‘21 


Vabash R. R 
WwW. Va. & Pit 


INDUSTRIA 


\etna Explos. “‘A,"’ 1931 
Do B,”" 1941 
idams Exp. 4s, ‘47 


Equip. 5s, °21 
tsburgh 4s, ho 


\la. Steel & Shipbldg. 6s, 30 
Amer. Bakery 6s, 1927 
American Rook 6s, 1928... 
\m. Brake Shoe & Fdy.5s.'52 
Brewing 6s, 1923 
\merican Caramel 6s, 1920.. 


Amer 


\merican Ice Co. ds, 1922 
\merican Hominy 5s, 1027.. 
timer. Oi] Fields Ist 6s, 1920 
(m. Petroletim Ist ts, 10 
Am. Pipe & Const. Sec. fis, ‘22. 
Am. Pipe & Fdy. 6s, 1928 

im Steamship 5 120 

Am. Spirits Mfg. 6s, ‘20..... 


\m. Tube & Stamp. 5s, 1932 
Atlas Portland Cement 68,°25 
\ wiated Oil Ist Js, 1922 
Beech Creek C.&C. Ist Ss.'44 
Can. Car & Fdy. Ist 6s. 1939 
‘ambria Fuel 6s, 1925 
iba Coal tet 6 1922 

‘annadian T. & I. 6s, 1932 
‘“entral Tron & Steel 5s, 1925 
‘ons. Coal 6s, 1932 

‘learfield B 
1 He 


ituminou Coal 


Dillman Baking 6s, 1945 
Diamond Ice & Coal 1st 6s,'33 
Dominion Glass 6s, 1923 
Du Pont Powder 4%4s, 1936 
Empire Refinery 6s, 1027 
Fairmont Coal 5s, 1934 
General Baking 6s, 1936. 
Hecker Jones Jewell Gs, 1922 
Huntington Land & Imp. Ist 
col. tr. 6s 
Holly Mfg. 5a, 1922 
Indian Ref. 6a, 1921 





Jamison C. & C. Ist 5s, 1931, 


—B.da for— 
At By 


=. Lewis&'o.,.Los A 


cKeTSson 





70 Redmond & ©¢ 


x2 
71 McCown & Co, Ph'la 
7s McCown & Co., Vhila 


SS Redmond & Co 

70 A. H. Bickmore & Co 
7 Miller & Co 

McCown & (o., Phila 
w Stix & Co., St. L 


ST Steinberg & Co., St.L. 
*# B. H. & F. W. Pelzer 
70 A. F. Ingold & Co 

“4 }. Nickerson, Jt ‘ 
a7 A. F. Ingold & Co.. 


60 Redmond & Co 
x2 MeCown & Co., Phila 
Nickerson, Jr 
7o Redmond & Co 


aN J 


93 H. 1. Nicholas & Co 


RAILROADS 


62's Baker, Carruthers& Pell 
wo FE. J. Lisman & Co 

MeCown & Co b’hvilea 
us Baker. Carruthersé Pell 


70) 6S. S. Farlee & Co 


SI Baker Carruthers& Pell 
#1 

w OF. J. Lisman & Co 

is » 

70 gaker,Carruthers& Pell 


74 Baker, Carruthersé Pell 
73 : 

sO Blniget & Co 

40 Stix & co - F. 

7 MeCown & Co ! let 
TS F. J. Lisman & Co 

70 ” 


SO Stix & Co., St. Loui 


Thy Baker. Carruthersé& Pell 
as ; 
tis J. Nickerson, J 


su Redmond & Co 
ot FE. J. Lisman & Co 


9S H. 1. Nicholas & C 
a Baker, Carruthersé& Pell 


L AND MISCELLANEOUS 


SS \. FL. Ingold & Co 

iw 

2 Baker Carruthers& Pell 
1H) 

92 . 

99 ‘ 

ay ‘ 

70 cs 

98 ee 

a7 

a2 = 

2 \.E.Lewts&Co.,Los A. 
v's Calen, Met & Co.,,L.aA 


Hd) Baker. Carruthers& Pell 
“7 

uo 

nm 

x6 

1K 

iq Cohn, MeCabe&Co..L.A 


A H. |. Nicholas & Co 


4 Baker. Carruthers&é Pell 
w2 H. |. Nicholas & Co 
ON ‘ 

7s gjaker,Carruthersé Pell 
Mt) 


M0 Spencer Trask & Co 


TH H. 1. Nicholas & Co 
(is A. | Ingold & Co 

91 H. |. Nicholas & Co..# 
7 taker,Carruthersé Pell 
94 sc 


sf) McCown & Co., Phila 
S2 Baker,Carruthers& Pel] 
%% A. F. Ingold & Co 


9s Didrichsen Bros 


" =6Cahn, McCabe&Co.,L.A. 
80 ~Baker.Carruthersé Pell. 
wt, = 


 H. L. Nicholas & Co 


PUBLIC UTILITIES—Continued 


——Offered—- 


At By 


a6 A.B. Lewis 
ti 


‘ 


SS McCown & ( Phila 


9 «Stone & Webster 


7>)0—0COA. aa. Bickmore & Co 
ru Miller & Co 


td) McCown & ¢ Phila 
ot Stix & Co., St. L 
So Steinberg & Co., St. L 


“8 B. H. & F. W. Pelzer 
71 A. F. Ingold & Co 


6 Redmond & Co 
NH McCown & Co., Phila 
Mr, J Niekerson, Jr 


Hil, Baker,Ca ithers& Pell 
7 FE. J. Lisman & Co. 
i Baker, Carruthers&é Pell 
~ J. S. Farlee & Co, 


SB Baker, Carruthers&Pell 
th 

rep Fr. J. Lisman & Co, 
the 

SI, Baker,Carruthers&Pell 
71 

7 

SD Bhadget & Co 


nS Stix & Cr st. I 

the . 

Mo MeCown & Co Phila 
s Stix & ¢ ae 


i \. F. Ingold & Co 

i Baker,Carruthers& Pell 
1a 

% ¥ 

101 . 

101 _ 

ON MeCown & Co., Phila 


- 


I’hila 
oo Baker, Carruthers& Pell 
foo Baker. Carruthers& Pell 
ot, Cahn, McCabe&Co.,L.A 
a3 H. 1. Nicholas & Co 
si} Baker, Carruthers& Pell 


98 Spencer Trask & Co 


7 A.B. Lewis&Co.,Los <A 


i)=6CUJ. =~ Nickerson, Jr 
sm <A. F. Ingold & Co 


>» Redmond & Co. 


1 MeCown & Co 



















STOCK & BONDS 
















Complete facilities 
for the execution of 
orders in all markets. 




























ACCOUNTS CARRIED ON 
CONSERVATIVE MARGIN 
























| LL T.Greenwoop - 


embers Cnoobtoled Soc’ Exchange Mean. 
TWALL St. New YORK 


Telephone. RECTOR 69353 






















































































THOMSON 
AND 
McKINNON 
42 Broadway, New York 
209 S. La Salle St., Chicago 
Fletcher-Amer. Nat'l Bank Building, 


Indianapolis 
pocorn sce: oct 


During the Season, ‘ 
Belleview Hotel, Belleair, Fla. 


New York Stock Exchange 
New York Cotten Exchange 
New York Produce Exchange 
Members New Orleans Cotton Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 


DIRECT PRIVATE WIRES 














FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAI AND PUBLIC UTILITY IN 
VESTIGATION AND OPERATION 


50 CHURCH STREET, NEW YORK 
(Hudson Terminal) 











GRIFFIN & GRIFFIN 


INVESTMENT SECURITIES 
Stocks ind ds Purchased 
Outright or 
Carried on Conservative Margins 
Write for Partial er Plan 
4 Church Street New York 

Telephone 

















Cortiandt 











Bid Wanted 
Amer. & British Mfg. 





HERMAN BROS. 


Specialties 
27 William Street 


3 New York 
Telephone Broad 2708 


We buy or sell stocks in 
round or odd lots in all markets 


R. H. McMasters & Co. 


Wembera 
Consolidated Stock E change of Nei York 

69 Wall Street New York 
GROUND FLOOR ¥ 


ron Hanne SS 8 * 
BENNER & COMPANY, INC. 


Inv esiment 





Securities 
LOCAL INDUSTRIALS ONLY 


Widener + Sion, Philz delphia. 


R>EESKS 


1 BEAVER ST. 
Phone Broad 3045-6 

















Blank Books, Bound and Loose-Leaf: 
Printing, Lithographing, En- 
craving: Office Stationery 

f) (| and sup rlies. 
WILLIAM M/ Nk COMPANY 
Pt slladelpnic 
‘ounded in L848 





New York Offices: 261 Broadway. 














ss Ss. § Ingold & Co 

BH Baker, Carrtthers& Pell 
#2 McCown & Co., Phila 

SG Baker, Carruthers& Peil 
wm A. F. Ingold & Co 
100 Baker,Carruthers&Pell | 
1 = ~Cahn, MeCabe&Co.,L.A 
ore . \ 






RELIABLE HELP. 

Business assistants on whom reliance 
may be placed found through the want 
columns of The New York Times. 
phone lit) Hryant.—Advt, 





Tele- 





















aS Ra Ts 





a RG Ca 


ALPS 


ahs 


WES 


Ky 

















re 


gis BY AParap 


% ieee q er 


* 


New York, Monday. February9, 1920 





THE ANNALIST 











Annalist Open Market 








INDUSTRIAL, MISCELLANEOUS—Continued 


Jones & Laughlin Steel 5s,°39 
Keystone C. & C. ref.6s,'20-31 


La Belle Lron 5s, 140 
Locust Mt. Coal Ist 6s, 1925 
Long Bell Lum. 6s, 122. 


Lima Loco. Corp. Ist 6s, 1939 


Marquette Lron 7s, 1927 
Monon Coal Co. Ist s. f. 5s 


Merchants C. Cp. Ist 5s, 1924 


New Jersey Zinc 4s, 1926. 


North Pack. & Prov. 5s, ‘45. 


Northwestern Iron 6s, 1934 
Norwalk Steel 44s 
Oxford Paper 6s, 1920 


Parr Shoals Pr. 5s, 1952 


Pocahontas Collieries 5s, 1957 


Penn. Coal & C. “*A’’ os, °32 


Pitts. Ter. RR. & C. Ist 5s,'42 


Pleasant Valley Coal 5s, ‘46 
Vhoenix Lron Co. 6s, 1930 
Rocky Mountain Fuel 5s, 
Rocky Mountain C. & 1. ds,’i 


Roane Iron 6s, 1923........ 


Sioux City Stockyards Ss, ‘3 
Swift & Co. os, 1944 

United Lead deb. Ss, 1943. 
Union Steel 5s, 1952. 
Wabash RR. equip. 5s, 1921 
West Kentucky Coal 5s, 1935 
West. Poca. Corp. 4tes, 1945 
Ward Laking 6s, ‘ Taian 
Webster Coal & Coke 5s, “42 





——Bid for 


At 


4h, 


os 


By 
McCown & Co., Phila 
H. 1. Nicholas & Co 


Baker, Carruthers& Pell 


H. lt. Nicholas & Co 


gaker,Carruthers&Pell .. 


Redmond & Co 
\. F. Ingold & Co 
Redmond & Co 


H. I. Nicholas & Co.. 
Baker,Carruthrs&Pell ... 


Didrichsen Bros 


Baker, Carruthers& Pel) 


J. Niekerson. J) 
Reimond & Co 
H. |. Nicholas & Co 


Blodget & Co. 


Baker. Carruthers& Pell 


H. I. Nicholas «& Co 


gaker,Carruthers& Pell 


Blodget & Co... .ss.ce 


White, Weld & Co 
H. 1. Nicholas & Co 
McCawn & Co., Phila 


H. |. Nicho'as & Co 


Baker, Carruthers& Pel! 


H. |. Nicholus & Cou 
Webb & Co , 
H. |. Nichdélas & Co 


——Offered— 


At By 
Mits McCown & Co., Phila 
Mi Baker, Carruthers& Pell 


Mi . Ingold & Co, 
4 Redmond & Co, 


95 faker, Carruthers& Pell 


Bit) Didrichsen Bros, 


740 OJ. Nickerson, Jr. 
S3 Redmond & Co, 


mM Blodget & 
4 White, Weld & Co, 


7S Baker, Carruthers& Pell 


on) Webb & Co 





Notes 





Notes 





Canadian Pac. 6s, Mar., 1924 


©. &. 4. & PP. Ge, e........ 
Delaware & H. 5s, Aug., ‘20. 
Gt. North. Ry., Sept., ‘20.... 
Hocking Val. 6s, 1924........ 
Kan. City Term. 6s, 1923.... 


N. Y. Cent. 6s, w. i., Sept., 


ER "hates bak aye Us ha KO:0.0 we 
Pennsyl. Co. 4%s, June, ‘21.. 


Jitts. & Shaw. 6s, Mar., 1/20 


St. Paul Un. Depot 5%s, '23. 
So. Railway 6s, 1922........ 


RAILROADS 


——Bid for 
At By 
96 Mann, Pell & Peak«e 
2 
9% Bull & Eldridg« 
8 Mann, Pell & Peake 
92 . 
97144 Salomon Bros. & Hutz 


99 


YOTR 
Ory, 


NT 


4 


Bull & Eldredge 
Salomon bros. & Hutz 
Bull & Eldredge. 


Salomon Bros, & Hutz. 


—Offered—— 

At By 

6144 Salomon Bros. & Hutz 
OM He 

Wl, 

9S . 
93 3 


st. 


99% Bull & Eldredge 

97 Mann, Pell & Peake, 
yes, Bull & Eldredge 

9844 Salomon Bros. & Hutz 
4% Mann, Pell & Veake 


PUBLIC UTILITIES 


Bat. Rouge Elec. 6s, Jan.,'23 
Central States Elec. 5s, ’22.. 
Dallas Elec. 65, 1921 

East Tex. Elec. @s, 1921..... 
Interborough R. T. 7s, ‘21.. 
Public Service 7s, 1922 Ae 
Twin States G. & E. 7s, 1921 


96 


INDUSTRIAL 


Amer. Cotton Oil 5s, Sept.,’24 
Amer. Tel. & T. 6s, Feb., "24 
Do ts, 1922 
Do Gs, 1925. —. 
American Tobacco 7s, 1920 


DO 8B, WER. 6. cccccsvccceces 
BO Te, WE. sicccccccs. 
ee 


Armour & Co. 6s, 1920 to 1924 
Anaconda Copper 6s, 1929. 
Bethlehem Steel 7s, 1922 
DY Ms cares i Siadog coos es 
Cub.-Am. Sugar 6s, Jan., '21 
Federal Sugar Ref., Jan., ’24 
Gen. Blec. 6s, 1920....... ive 
Gulf Oil Corp. 6s, July, 1921. 
Do 6s, July, 1922. 
Bio Ge, SUF, BOTs cc dc dcccce 
Liggett & Myers 6s, 1921..... 
Peerless Tr. & Motors 6s, '25 
Procter & G. 7s, March, 1920. 
Do 7s, March, 1921........ 
De 7s, March. 19?%.4...+- 
Do 7s, March, 19 
Reynolds 6s, 1922..... 








Se, (PN a canes ont 
wu’. 8S. Rubber 7s, 1923........ 
eS ee ee 


West Indies Sug. Fin. 7s, ‘29 


Stone & Webster 
Blodget & Co 
Stone & Webster 


Salomon Bros. & Hutz 
Mann, Pell & Peake 


A. H. Bickmore & Co. 


AND MISCELLANEOUS 


OStg Stone & Webster, 

92 Blodget & Co 

96 Stone & Webster. 

10 

(>) Salomon Bros. & Hut 
SSta Mann, Pell & Peake 
995, A. H. Bielkmore & Co 


9S Bull & Eldredge 

ly Salomon Bros, & Hutz 
He 

Ys : 

Toot, 

Wits Mann, Pell & Peake. 
102 Bull & Eldredge 

102%, Mann, Vell & Peake 
10015 Salomon Kros. & Hutz 
9 Bull & Eldridge 

101%, Mann, Pell & Peake 
WK, Salomon Bros. & Hutz 
100144 Mann, Pell & Veake 
9614 

Ht Salomon Bros. & Hutz 
99 Mann, ell & Peake. 
Ht) i 
oo 

yy Bull & Eldridge. 
OS Ik. Bogert & Co 


Wi Salomon Bros. & Hutz 


Hemet, 
101k, " 
Tg ey 


9644 Mann, Pell & Peaks 
09 “ 
10244 Salomon Bros. & Hutz 


SS Bull & Eldredge. 


100 “ 





Stocks 


Stocks 











pO PPT Te ey ppadecrs 

American Exchange Nat..... 
Attn NOt... 6 2.0m ceccccses 
Miattory Park. .csee. ..ccees 

Butchers & Drovers.......... 
OS GEES SEITE 
eS eee eee os 
NE eT herite hbk ec aeknchaa st t«D 
Chatham & Phenix.......... 


Chemical National .......... 


97% Bull & Eldredge 

#> Salomon Bros. & Hutz 
971 ‘ 

100) 

OT. Mann, Pell & Penk 
115 

101 

9914 Salomon Bros. & Hutz 
O41 “a 

10044 Mann, Pell & Peake 
100 Salomon Bros. & Hutz 
00% Mann, Pell & Peake 
06 Bull & Eldridge 

998, Salomon ros. & Hutz 
9S Mann, Pell & leake.. 
OS + 

8 

99 Salomon Bros. & Hutz 
06 B. Bogert & Co 

99% Bull & Eldridge 

kH4 Salomon Bros. & Hutz 
101 

102 

aS Mann, Pell & Peake 
qs 1 

102. Salomon Bros. & Hutz 
S6% Bull & Eldredge.:..... 
96 

—Bid for— 

At By 
610 | Sper ae wee 
307 J. U. Kirk & Co 
ee Sy Ce Fad annwenss 
215 3 

425 wee 
ro rn 

$0 ae 
310 = 
ASO = 


—Offered— 
At By 
6320 «6. Gilbert. 
304 Pn 


225 C. Gilbert. 


165 C. Gilbert. 
460 “ 
320 “ 


n00 J. LU. Kirk & Co. 








BANKS—Continued 


——Bid for 


Citizens National ...... 
Chelsea Bxchang 


City National 5 aah One A Oey 


ee 2. a ee 
Columbia 
Commerce National 

Corn Exchang: ‘ 
Commercial Exch. ........ 


Commonwealth .........+.4.. 
Centinental 
Cuba . ee 


East River 


PO ND ose wcwaa ds e508 


First National Sit ee 0 8 
First Nat., Brooklyn... 


ya) 
IE Sra 56.0ke-3 dd 6 Od%- 8 - 240 
Harriman . ih aeba Eaten 37% 
Importers & Traders........, 5 
| A ee 3N5 
LAéberty ...... oF 60008 6 00 400% 415 
DR | ct bendeéeenscdhecaenss 27-3 
er ere 2 
Mechanics & Metals......... . 0 
EE 90:6 was aesene 240 
Metropolitan ano 
Mutual he 490 
National Park 0 
New York ae 460 
N. ¥. Produce Exchang: wo 
Public 337 
Seaboard 650 
State os bbvcéeveasene oem 
Union Exch. Bank......... IS0) 
Yorkville Bank .........cc000 au 

TRUST 

COE nb 5 o.090.00s 00000086008 370 
NID 6.0.0 00:02 ttn sasndevnes TOO 
Central Union 420 
Commercial 10 
Columbia 0 
Equitable sccaoe nsave ae 
Farmers’ Loan & Trust..... 435 
Franklin ‘ 
Fidelity 
Guaranty , eee 
Lawyers Title G. & T..... 125 
Kings County, Brooklyn 640 
DEGMOTRCEUTOTS 6... cccccccces 20. 
Metropolitan 205 
Mercantil« ‘ cen Ore 
New York . tee eheee sinew 6) 
New York Life 720 
People’s (Brooklyn) 300 
U. S. Mortgage & Trust 110 
Untied BtAtes «on. cscsccccccs S40 


INSURANCE AND 


american Surety 
American Alliance .......... 
‘ity of New York 
Co. ''n«ntal 

tc Telity Phenix 
Gre.t Am. Ins 

Do right 


NN Ee Pore ee oe ee 


PND. sad cndiesevecvcesaecee 
National Surety 

National Liberty ; 
I hbase hia hes hv saeeoe 
Travelers Ins. rights 
Westchester 


PUBLIC 


Adirondack Elec. Power.... 


American Gas & Elec. ($50). 


Am. Water Works & Elec. 
Do 1st pf. 7 p. c. cum.... 
Do 6 p. c. participating pf 


Raton Rouge El. pf..... see 
Carolina P. & L......--.00- 
er ee 


Central States Electric. 
Central States El pf 
Cincinnati Gas & Electric.... 
Cincinnati G. Transportation 


BO. OG... BBs.c0cddecss00408 0000 
Columbus Elec. pf........... 
Colorado Power ...... osceese 

Do pf eoecscccovecce erccesece 
Commonwealth P., R. & L.. 


Cons. Traction (N. J.) 
Dayton Power & Light....... 
SME 5 Etc eeasesaaneiehece 


El Paso Pilectric............. 
Federal Light & Traction.... 

Ree ere ror 
Galveston-Houston Electric. 








At 


res 
160 
oe 


260 


14 
7s 


124 


100 
BHO 
69 


6S 
7 
90 
1S 
40) 
84 


ou 


7s 
67 
71 
ris) 

6 
43 


48 


SURETY 


UTILITIES 


Kirk & Co, - 


Bulkley & W 


k & Co, 


Randolph. 


& Coady. 


Webster. 
McConnell & Co, 
rson, Jr. 


1 & Coady, 
Frank, Cin, 


erty 


& Webster 
McConnell & Co, 


1 & Coady 


W. Pelzer. 


ickerson, Jr 


& Webster. 
Co. 


& Webster. 











THE ANNALIST 









Ne id York, Monday, Fe 





ebruary 9, iY 























A list O Market 
. a AJ ro Y ° 

PUBLIC UTILITIES—Continued INDUSTRIAL, MISCELLANEOUS—Continued 

——Bid for—— —Offered~—- —Bid for —Offered— 

At By At By At Ly At By 
a a & Ele Didriechsen 1 } Did hsen Bros Hercules Powder 24) Williamson & Squire 22606 Williamson & Squire. 

um. pf ” Do pf . a ; . 107 ” 110 = 
1) nv. pf . 12 Hocking Valley Prod wf lien, Davidge & Co 12 Glidden, Davidge & Co. 
Middle West Utilities pf \. H. Biekn & « “> A. H. Bickmore & Ce — —_ .. 44 J. Nickerson, Ji iw J Nic kerson, Jr 
— x ' \ ! « bates oOo p : b> we 

a Se ib - a Hooker Electro Chemical Kirk & ( 7 «J. U. Kirk & Co 

Do pf ‘ D 4 -s 

Mt. States Tel & T \ “4 J. Nicke n, Jt Do pf tits i2 ve : 

Northern Ontario L. & P. pf H. F. MeConnell & ¢ 62 #H. F. McConnell & Co. Humble Oil. wo i N 115)=—C Hoit & Co 

Northern States Power ‘ Maced 1 & 6 MacQuoid & Coady indian Kef. pf. ‘ » Hi 2 

Do pt ‘ ocececesese > He. BF. MeConmell & « oT) H. F. MeConnell & Ce Indian Refining com 2M \. & J. Frank, Cin Fas \. & J. Frank 

Nor. Texas Electric st & Webst ra stone & Webster IHinois Cent. Leased Lin \. M. Kidder & ¢ 7 4. M. Kidder & 

Do pf 6s 74 Indiana & Illinois Coal 6 Ww. ¢ yeten WwW. ¢ Orton 

Ohio Cities pf \. & nk, (in “4 \. & J. Frank, Cin De pf : ‘ Th Ho 

Ohio State Telephor 8 thy Inter. Shoe : x & Co., St Steinberg & Co Srl 

Ohio Traction Do pf ( Ss ‘ 

Pacific Gas & Electric pf ; ‘4 " iat ty Johnson Tin F casei ee t& ¢ Hoit & Co 
Puget Sound T., L. & P c& Wet x« Web Kaufman Dept - & » F. Ingold & <¢ 

Do pf Th) f 
Republic Ry. & Light ; : ‘ ' Kirby Lumber ‘“ 4 \ & Orton. 

Do pf = . Do pf . ‘ 

Ban Joaquin Lt. & Power » ALT & J A. 3 \.1 Ke \ 
Bouth Cal. Edison " Libbey Owens Sheet G | nk. ¢ ; Frank in 

Do pf im) ) N I j Lehigh Valley Coal Sales ! “x ¢ s ( Orton 
Standard Gas & Electric } MacQuoid & Coad L R. S x ‘ Louisiana Oil S ) Hoe ( 

Do pf 10 {2 Mactguoid & Coady Lima Locomotive { bruch & M. Lachenbru & « 
Tampa Electric 1 Stone & Webster 110 Stone & Webster Magnolia Pet 1 ‘ i & Co 
Tenn. Ry Light & Power I'y H. F. MeConnell & Co 2 J. Nickerson, Jt Madras Marbk \ j ‘ EF. Ingold & 

Do pt ° 0 IneQuoid & Coady Marquette Iron 
United Light & Kailways m% J. Nick« a, J Matanzas Sugar } Kirk & ¢ ‘ Kirk & C 

Do pf 60 i MacgQ 1 & Coady Do pf : nD 
Western Power Nick r J J. Nicke r Jt Merrimac Chemical . ‘> kK & ¢ Estabrook & Co 

Do pf o 8.8 Connell & ¢ ‘2 Michigan Limestone & Chem. 2 Ho ( Z {. Kirk & ¢ 
Washing Wate Power ti Wi \ ia ¢ “io W t Wel A ¢ Do pf = aoe _ oD ! Inirk i 

Motor Vrealuct i La ¢ 4. F. Ingold & C 
’ TOY Morris. & Fssex Kh. R tit Kid ; \. M. Kidder & C 
INDUSTRIAL AND MISCELLANEOUS Midland Securitie M5 Molt & | Hoit & Co 
. P Nat. Fuel ‘¢ias Ho 
Aetna Explosives pl 3 ' wis al M. Lachenbruch & C¢ National Candy f b & ( St. I liSlg Steinberg & ¢ St. L 
At un Weber : Kirk & « Do tat pf 14 wT 

saduaie Aith & ¢ Do 2d pf 3 105 lW7y 
Am : ipa ; bid Hot & H « ‘ Nashua Paper Ist pf ze ") Estabrook & Co 101 I brook & Co 
ee ae adhe enw aes : Nat. Motor s oR loge & C 2 KR. S. Dodge & ¢ 
— Se be Squi Ke ee 4 : al Sug: ' U. Kirk & Co 146 «J. U. Kirk & Co 

Do pf re 2 Randy ee. National Sugar Ref . J sunk . capi cha 
American Cyanamid Kirk & 4 ” “_ Kirk & « N. 1 Lack. & Western F a ‘tI kK dder & Co Baio \ pe Kidder & ¢ 

De pf P gacadie — New Niquero Sugar _ Webb & Co 0 J, . ; 

American Manufacturing ; , ; ; Soe New Mexico & Arizona Land 2 Ww. Orton & Co se W. C. Orton & Co. 

Do pt w . P New England Fuel Oil  Hoit & Co i i. F. Ingold & C 
An ee c “ . . :; Lement Pond ) KR. SS. Denke & Co 10S R. S. Dodge & Co 

bo vf , —— = 5 New Jersey Zinc D Jt. Kirk & Co 208 J. U. Kirk & Co 
A Rolling Wil ew York & Honduras Min YW I). M. Leopold & C 16 J. M. Leopold & Co 
. : 2 : b K, ¢ : « ; kK, cl Northwestern Leather Ist pf % Estabrook & Co....... 101 Estabrook & Co 
. . heres ns — = ics Norton Co. Ist pf lH ly 
At Tobacco D rij kominick ‘ k & Dominick O'Gara Coal pf is - Kirk & Cs 2 J. 1 Kirk & Co 
Atlas Powder \ rT ' " na \ O'Neill & Co. Ist pf “ws Estabrook & C 00 Estabrook & Co 

Ih» pf sn " Packard Motor, new..... . 24 M. Lachenbruch & Co. 23 M. Lachenbruch & C 
Atlantic Frnit ! | t & \ Row a Do pf ; “2 97 ‘ 

Atlantic Holding 7 Paragon Refining 2644 A. & J. Frank, Cin 744 A. & J. Frank, Cin 
Baboock & Wilcox ' i ) Heit & «% Penn. Coal & Coke 1 Me. Lachenbruch & Co 3+ M. Lachenbruch & Co 
Biograph \ ‘i1ts, Bessemer & L. E ” 25 M. Kidder & Co 28 \. M. Kidder & ¢ 
Borien Co \" & Sa 7 = = k & ¢ Deo pr » a) 

Deo pf % Williamson & Squire Proct. & Gamble 6 per cent.pf 101" A. & J. Frank, Cir wl 4. & J. Frank, Cin 
Beech Creek KO OR ” .»«. & e 4 Ww \. M. Kidder & ¢ Do new i41 44 
Brune-wick-Balke-Collen. pf ie WT Premier Motor comrron 9 F - 

Bu te Vd Veachin bravh & « “yrene ‘ 11 K. S. Dodge & ¢ 14 R. S. Dodge & Co 
Buey ru Nicks j Nick n. Jr Rensselaer & Saratoga R. R. 100 \. M. Kidder & © ! A. M. Kid & ¢ 

De pf S an - nt. J. Reynolds, Class A..... 540 Dominick & Dominick it Heit & Co 
Can. Expl “5 \ KF. ly a & 6 9  / ngold & Ca es BON OE. cdc dcasdadioncice o 14m ‘ domi k & D inick 

Deo pt ~? a4 DS Td oc ceddcssecce . 0 175 
Cardenas Amer. Sugar » J. U. Kirk & ¢ > JU. Kirk &éc Do scrip YS ue 

pf ") Rice, Stix Dry Goods. . _ 2 Stix & Co., St. L -- Bi Stix & Co., St. 1 
Celluloid is Will & Squtr 1 Wil t Squire Do Ist pf ‘ 1m , 110 Steinberg & Co., St.L 
Cent.-Soo Am. Telegraph ¢ 7 \. M. Kidder & Co 15) A. M. Kidder & Co Do 2d pf vee TOO 10 ; 

Cent, Coal & Coke ‘ ’ b & « St. 100 inbers & Co.. St. I Rolls Royce pf .. oo M. Lachenbruch & Co, 938 M. Lachenbruch & 
Central Aguirre Sugar » & 7 J Kirk & ¢ Royvul Baking Powder...... 15 \. KR. Chirk & Co . 140) =Williamson & Squire 
Central Sugar Is , Nick on, Jr Do pf scasccateocse Of Witteman @ Squire. 35 1 R. Clark & C 
diysd IU. Kirk & ¢ Safety Car Heating & Ltg.. 58 i$ Williamson & Squire 
Chicago Ry. Equipment mw t b ( a. ZL. 099 berg & ¢ Se. 1 St. Louis, Rocky Mt. & Pac... 42 steinberg & Co., St.L 44 «Steinberg & Co., St.L 
Childs “OH & 4 os Hoit Co Santa Cecilia Sugar. . 82. Webb & Co coneee MM J. UL. Kirk & Ce 
Childs pf mM Hd] Do pf evs ‘ coccee MD ‘ ad ra 
Col. Emerald ! H 5 Savannah Sugar . beni ea 37)0OUJ. «UW. Kirk & Co...... 38 Webb & Co 
Cons. Coal ! A St. | i s nberg & Co., St. 1 loo pf . ee NS . {4 a Kirk & Co 
Corcoran Victor com y 1 & J k, Cir 1 \. & J. Frank, Cin Singer Manufacturing .. 160 Williamson & Squire i) =60r Williamson & Squire 
Crocker Wheeler . Bi Ere ae \ fy J. U. Kirk & Co Splitdorf Electric ‘ #5  Didrichsen Bros 
Do pf 00 ' Do pf 70) Didrichsen Bros 74 
Curtis Aero pf Mot b & ¢ 69 M. Lachenbruch & Co Stand. Shipbuilding 6 ‘ 10 
Palton Adding Machine sO as Frank. Cir Stecl & Tube pf 87 I}. Nickerson, Jt MN, J. Nickerson, Jr. 
flow Chemical Ww j Kirk & ¢ G0 rt Kirk & Co Stern Bros. pf . 105 Hoit & Co 106 J. U. Kirk & Co 
b.. L. & W. Coal .. 1 Willian n& Sa Wa Williamson & Squire Stollwerck Chocolate Ist pf.. 1Ww2 Estabrook & Co . 0 Eatabrook & Co 
Detroit, Hillsdale Southwest y \. M. Widder & ¢ 2 \ Kidder & Co Times Square Auto Supply > i. UW. Kirk & Co.. 2s J. U. Kirk & Co 
Davis Coal & Coke os W ©. Ortor i W. ¢. Orton Texas & Pacific C. & C . \. RK. Clark & Co.. 1) A. R. Clark & Co 
Draper Corp coh Estubrook & C 147%4 Estabrook & Co Universal Leaf Tobacco..... 128 Dominick & Dominick. 200 Dominick & Dominick. 
bu Pont Powder 78) 0 «=6Willlamson & Squire 380 Williamson & Squire Do pf 105 ee 10S : 
Pm Ae a go reat i 7 meg nee: o Sees United Publishers A . 7 Kirk & Co 100 J. U. Kirk & Cx 
Sn —* - zachenbruch & Co U. S. Playing Card..... ., 225 AL & J. Frank, Cin... 200 A. @ J. Frank, Cin 
Eastman Kodak m4 \. FL Ingold & Co “860A. F. Ingold & Co U. S. Printing & Litho. 27% % 30 a 
Eastern Steel S2 M. Lachenbruch & Co. “5 Glidden, Davidge & Co Do Ist pf 2 ; i 10> ia) 
Do Ist pf eeceeces ss epenees S7 eh “eee 1 ‘i 
Empire Steel & tron tlidden, Davidge & Co. 6s ND. Se on emakene tui ot Williamson & Squire 39 =Williamson & Squire 
Du pf aaa 0 U. S. Finishing : 2... 100 M. Lachenbruch & Co. 115 M. Lachenbruch & Co 
Fajardo Sugar ssceee TN Hoit & ¢ my J. t. Kirk & Co. I'tiea, Chenango & Sus. Val. 105) A. M. Kidder & Co.. hn) 6A. M. Kidder & Co. 
Federal Rubber ist pf i Estabrook & 1) Estabrook & Co Valvoline Oil pf.............- 105 Estabrook & Co 107 Estabrook & Co 
Fisk Rubber ist pf UThy ' 10 Vandalia Coal pf voeee Ww J. M. Leopold & Co... 14 J. M. Leopold & Cu 
Federal Sugar Ref Wm J. U. Kirk & © wo 06S. U. Kirk & Co Wagner Elec: Mfg......... 169 Steinberg & Co., St.L. 172 Steinberg @ Co., St.L. 
Fulton Iron Works 7 Stcinberg & Co., St. L 7H Steiriberg & Co., St. L Western Cartridge oe BV se 245 ee " 
Do pf . eeese - i 10 ’ oe ee i Webb & Co... -.-- 48 Webb & Co, 
General Am. Tank Car... 3x) OJ. Nickerson, Ji a Do pf. ai et ad 714 es wo, “ 

Do pf . . tesecee TS , N7 1." Nickerson, Ji Waitt & Bond Ist pf......... 100 Estabrook & Co. - 103 Estabrook & Co. 
Georgia RR. & Banking Co.. 222 \. M. Kidder & Co 230) 060A. M. Kidder & Co. Warren (S. D.) pr. pf...... 102 7 103% 55 
General Baking ............ - 30 Webb & Co -» 32 Webb & Co. Wayne Coal a aE ee 3% J. M. Leopold & Co.... #1, J. M. Leopold & Co 

Do pf ..... . as 2 on . West’ ghouse, Church & K 46 M. Lachenbruch & Co. 36 M. Lachenbruch & Co. 
Gillette Safety Razor... . 167 M. Lachenbruch & Co. 170 E. & ©. Randolph. Deo pr ay eee 76 xs ty 

Do rights ......... eseccce &} SF. UL. Bh a Co #, J. Nickerson. Jr Wheeling & L. E. p. 1. pf... ee aR ee i“? = =W. C. Orton. 
Gold Stock Telegraph Co 2 A. M. Kidder & Co 12) ~=6A. M. Kidder & Co. ee ae. O J. M. Leopold & Co 7 *. M. Leopold & Co. 
Guantanamo Sugar << TH J. U. Kirk & Co 7S J. U. Kirk & Co. Wire Wheel of America...... 10 J. U. Kirk & Co...... 1) J. U. Kirk & Co. 
Great West. Sugar........... 1" 7 420 é' EE AES OPEN S7 “ 89 * 

Be T.. accccecsceceeesee-co-' tht “ 117 a Wright Murtin ........:.... 414 M. Lachenbruch & Co. 9544 M. Lachenbruch & Co. 
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BOSTON } Ms . 
High Low Last Ch'ge Sales High Low re Last Ch’ge 
vi aed whole... | in 1 , s,000 Con. Coal 68. ST 97 { ; % 
STOCKS iwinut SS. zs, A) 44 100) Db Os 7 reD re i] 
Ne Simms Mag Wig 14 1 ; 1,000 Con. Pow. Ss. 4 4 4 
Sales. Hish. Low. Last. Ch's j 10 Stewart ; i $21 nly 7.000 Con. Vow. Ts. 1g my tinny 
221 Ahmeek ... iz 70 it 2 | , Swift & he) 11s an, ry 13.000 Cosden tis, A. {Mi} 91 P| . 
19% Allo . 7 = | if m2 1% 2 ; 2.000 Kikhorn 6s wy) u4! 4 - : 
W Alaska 1 J erring 71 it eH ' 4.000 Md. lee. fs. x5 or SS 4 
235 Am. Zine Ist, ' ' | “oT. «3. Plan mn) ie "0 200 Pa. W.& Pos. i 4 4 . 
31D Rare til i ' t | 2 United 141 1s 1S Pra 16.000 UnEys.ist 4s. 64, io} in 7 
4.0. riz Com PS iz 2 | PIE t 1) I rf 1 . (MMe vs ‘ i)! ‘ 
1,417 Bie Heart Ni - , | “cn I ee pee ge. Hae ad 1 1wer tm in Hidy i 1% 
5> Bingham . 7 i ee s 1 46 14 44 i! - 
200 Hutte « Bai zs [Fae Shor ake 2, a ie PHILADELPHIA | 
1,005 Calu. & Ari tt, tt | “Me | S. Steel. . 0 re 1“) ais - - 
TA Cal. & Heelan sie if 2) | GSZ3 Ventura Oil 171 M4 1a1. " STOCKS 
} 6,100 Carson Hil 28 2 J4 | 2.6S5 Waldorf i , 177. 4 N ' 
109 Centennial 1 " 14 i 2.072 Walworth M._ we “4 i: ty Sha Lorn Hieh. Low. 1] 
4 $82 Chino Copper. 3. ! | L058 Walth, Wateh 44 0 rr ' ain A In ‘ay. me , = 
> Copper Rane. 45% ‘ i ¥ O War. Rist pf. 64 rn pid - 7.0) Am. Ga 1% D 
Daly-West i | War. BL 2d pf. 60 “ ‘ is Am. Rys. pf. 66 ti ED 
Davis-lDaly iz Tt ! “] 20 Am. S. & ©. LOM 2, UtMy 
Bust Butte 14 iz ' he io 2.880 Am. 8S 41 7h ’ C7 J ( T “~y 
rankiin | A TS Vite. 7 3 <7 ‘ 14 Al w 12 we l IS 
Hancock | 4.6. & Wilts 7 * » } 10 Baid | TD rT A ond J ' 
; ” + | ( son H ts lly oo ‘ s | 2 Brill 4 i7 7 
14 th th ar Jur s s | 62 Carmbri we ’ 
sO sO . ( i  ¢ is } i H 140) Cata “ ’ Net 
rn] ” Gen, Ele “ ) | §4sz Klee. 5 Pad 11 LIS Ch’; 
ti ” K.C..M.L& Huis To iS un | SA Giant i) 
rm j 1. Gias4 ste OM 1) “) 20) Ged TON jim 
1 Miss. Kh. BP. ds. 76 74 74 1 | vou: 140 140 2 
A Nw. KE rr \ s | 14 Tus ti om? ( 
Lake Copper 4 New rp ‘ 7 7s | (Ht Kevston Tet. 11 W Ww 
Mason Valles 2h 2 2 Switt ” aha ") ‘My 2%, | MWiKLSNST Lake Superior 2a 7 1 ” 
M:.ss. Con rr i * Ventura 7s 144 t44 14 ti | 15 Lanston Mon. 85 No) xP 
Mayflower(€)..cC s 7 . : West. Tel Ss] “i sO | SIT Lehigh Nay kk ivy ue 
Michizan . 7 ry 7 | 65 Lehich Val ike iI > 
Mohewk tis ‘ t i BALTIMO Midvale Wy Ht ' 
New Arcadian 4 ‘ RE ‘a : 41% 1 } 
New Cornelia. 21 ' : 7 7 7 
Nevada 1 | ss +s 433 2 ~ 
ew Levis ; ; x Net oll 
Les si Ih = Be . | Sales iy 7 Hish 1 Last Ch’ on Os i rey 
Nipissiu il if | ss 7 arte vr 4 a 24, oo ‘ 
North Hutte is | Nt ag rot m 6a! Go 
North Lake... .7 2 on 71 7 
7M) Ojibway . 2 1%, - “- ‘os } 2 ~ 
665 Old Lrominion. 34 sz 2 ne 10 . o = r 2 j 
| 1 Osceola. vt i ’ pf " 11 + ; 
145 Vond Creek ny 1s uo Ww 001 m Pr m4 Sud ” 
Quines eae mp ha 10 ‘ on 99 ' 
Sener ih 14 2 ' ¥ Gly sR) t 
Shannor 4 wes) =) = ‘ 23 Westm Coal. Th 74 
St ary 4 7 vr ‘ say on 
Super ( - a 1 | 
Super. & ! a” | PITTSBURGH 
lrinity ~ & ~ j ; . | 
Tuolumne 1 AT i | STOCKS rt 
t Smelting 71', titi 3 r 6 : Low | 
vv. s Sm. pf.. 47 { . Si 0 “its 
Utah Apex wT, : ” ’ ae ol me. van i ~e = . 
; age _ re OH s ™ | ‘TZ ie id, Sevens “i Oo Go ‘a ig Ww Pies W {| ¢ Hj \ c vse 7 
‘op oe 1 A } 20 Hous o on " on TH > 17 \ 5 TON 
Utah Metals.. 2 2 | 17 in rey vf 4 31 nie - ant Am 13 Its IT L 
Winton 1% I j 17 Indiahoma NI ‘ s | oi) Att He + 
Wolverine 20 Is S 2 MMP Ky. Ob 1 | ' 21.ch Arh > 
RAUL s | Wd Locomobil 24 24 24 | Bia oe ‘> 
246 Loston & Alb.125% 124 124 nm, | Md. Casualty. 74°07 z2 hia a 
W Boston Eley.. 64 61 y 1 | Md. Cas. rts. INtn 1 1% ; a ~ ~ s 
12 Boston El. pf. So Ss Fi M. & M. Ik. 20 || 1 1.) Carbo-H “ae 
1,540 Bos. & Maine. 34 0 : aM. & M. Tr. 55 | ee eee = . 
> B. & M. pf Th w Th) ee M ’ ot | —— Pheu , | wt Wi 
41. & M. pf.A. 44 4 14 Lo pf : 2 oy | 2M) tied. Trew 4 “ - 
OB. & M. pec. ti i) it »N. Am. Cas ,- 2 24 y, | ay és 
20 Maine Cent. un 6 “4 2) N y Cent rit 76 } 1* 3 
300 Mass. Elec... ' } i 4 205 Pa. W. & PP ru 7 4 | rend 1m 
1,482 Mass. Elee.pf. 114 %% tol, ; 2 Pierce Oil rT 1G ot y iz 
1,000 N.Y..N.H.& Ho US 25 ” 1 OU. S. Pid 127 17% A } uy uy ‘ 
70 Old Colony. st) A) 620 United Rys 1 1 11 v1 | . dps 
10 Prov. & W : : i. 8: 6 A... 28 1 1 Ss 1) Mid. Sta. O#). 20% 2% 2 
57X West End. 1 2 1 6,550 Way. O. & G 114 j j 1“ | 14) Midvale i 1G Th 
7 West End pf. 5: ” 2% + 14 BONDS Toe ton Se mvep tg x es 
MISCELLANEOUS $6.fes Ala tes a ee RT | ge pe ap an A 
= GOS Am. * Ag. Ch. tH SS SN 7 1.000 Chi. Rys. Ss. 64 ou wo 196 O. Fuel Sup... 491 47 rr 
4 Am. A. C. pf. 95 tH 4 1.000 City ‘fies so go KO a aat gta ties. ata iJ ; { 
’ 1,230 Am. Oil & E. 5! 1 44 4 : , - an... 40% 7o% oid 
| 650 Am. Pn. Serv.. i 1% 1% 1% 
iO A.DS. Ist pt. 30! 0 wale 4 - 
’ > Am. {’. S. pf. tt tity tig 
o> Am. Sugar | Ps oy 128%, 125%, 
40 Am. Sug. pf.11s 11s 118 
3.131 Am. T. & T.100 7% NT% 1 } 
25> Am. Woolen. .155 Ins Bs | 
ii Am Wool pf 10544 toi! 12a oN | 
oe Amonae tet 1H" TESTS | $15,000,000 
me Asnoskens pf. 4 1 SI | 
™) Anglo-Am, » 14 14! 1 | 3 ? 
20 Art Metal 27 27 2 ) 
0 At. G. & WAI 156 ‘ (Total Issue 
3,840 Bos. Mex.t/'et A 4 2 
45 Booth Fish 1 12 = { 
fn in Wine seat aes 1 GENERAL ELECTRIC COMPANY 
115 Clin. W j 2514 ~t a 1 | - 
3,005 Kast'n Mfg... 34! ‘ ; 4 
wok ern SS 22 “0 at | 
Ss 6s ti ir RAT eS 47E a Ot ue a ee re ee 
om. Land. 24% TWENTY-YEAR 6°) GOLD DEBENTURE BO 
B.S Corp +4 zt, } 
100 Fair! vanks 7s 7s } , rr 
110 Gen, Blectric, 166% 156 156 | Dated February 1, 1920 Due Fel 940 
5,500 Gray & Davis. 4542 36 s ; 
Gorton Tew.. 28 2s 28 ! | 
Int. Cot Mills 72 is tis 8 =] nN 
Int. Cot-M.pf. 95 94% 94 1m | Interest payable February 1 and August 1 in A 
Int. Products. St $2 Zia — 5 j 7 s : 
Int. Prod. pf. 804 T5 7 ! | - 
Int. Por. Cem. 2: 1s) p 1 
Island Oil 1 n 1 ° . . : 
Libby she ops 24 ws | Coupon Bonds in denominations of $100, $500 and $1000. Fully registe 1s 
Ww “ 1 | . . . ~ 
oo s Thea. : 33 us bs 3) in denominations of $1,000, $5,000 and $10,000. Coupon and regi 
, bs —— Lr} 10 wo wu 1 bonds in the several denominations interchangeable 
é , 1s 1s 
Merge nthaler..137 1 LST | 
Mullins Body 4tils il 41 ‘ } _— 
Mex. invest... 48% " 41 s | . 
Ee gag x ne os oa | Redeemable on any interest day as a whole or in part at the thie 
as. vr Pleas ’ ’ - * be 
§ Ohio Body.. $%, $005, 1 5 ’ mC7 . : r 
5 Pacific Milis.173 172) 172 ; Company at 105% and accrued interes 
Parrish & B.. 42% 7 i” $h 
. A. Sugar... 80% x2 a SIA jah cuatiiominni — ——— 
Root & Van.. 5 48%, A 2 
45 Reece Folding 4 4 4 . | 8 . . . ‘ j 
—— = We are receiving subscriptions subject to allotment for the above d nture 








ST. LOUIS SECURITIES | bonds at 94\4 and interest, to yield abcut 6 


Bought—Sold—Quoted Re ats 
STIX & CO. 


sscutiaes th. Leute Steck Backanes | Subscription books will be onened at the offices of the unde 
508 Olive St., St. Leute, Se. February 9, 1920, and will be closed in their discretion. 


ee | The vr ght is reserved to reject any and all applications and also in 






















St. Louis Securities 
Mississippi Valley Securities 


Mark C. Steinberg & Co. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
J 


300 Broadway ST. 


a smaller amount than applied for. 

Amounts due on allotments will be payable in New York at the 
& Co. in New York funds to their order, or in Boston et the office / A 
Company in Boston funds to their ogder, and the date of paument (0 1h, 
1920) will be stated in the notices of allotment. 


W. B. HIBBS & W. B. HIBBS & COMPANY Temporary bonds cr trust re ceipts of J. P. Morgan & 


Member» | hes 
ee the preparation of the definitive bonds. 
Washington Stock Exchange | Pn Pn ae, 





Hibbs Building, Washington, D.C. | J. P. MORGAN & CO. ian Mebounein a tm 
STAN (OIL) DARD | February 9, 1920 


R. W. P. Barnes & Co. 


35 BROAD 87., N.¥.C. ‘el, Broad 1764-5. 
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Stock E. 
ixchange Listi 
: istin 
————_———— Ss Mine « 
xpensxe and 
treatmen ‘< 
BUTTE ay 
> COPPE iN2OEST - 
T oR One -t oper 
remporary Certifi AND ZINC COMPAN a lf t Rinne a ; stions, which will 
. - icate , nef “opp ’ toeT » publ . re hewn i 
s a’ ates ‘ y " } Mi =8 ixhed e vn ir 
tock. An Additi for $3,000,000 ¢ ' t ' ning wiv in Februar : ~ annual report 
. oni ’ “6. \ 7 . ary, 1920 po 
The comp: al Issue apital — 1D : and mining ETS ) ’ 
der the | any reports t Pate ; hiant and . Camm 4 
1e [AW of Mair hat it was 0} { juipment it 115,454.08 a 
Mali ret é ca} im ost F 
mineral lands : re to develop ganized un os 0.15 Cash ir 100,000.00 vs 
with s and to mill , operate ¢ Inter 10,.000.00 wank 1a 
1 a capital mill zine and and mine receives United State £2.94 4 
200.000 " stock of 33 manganese an s Liberty Bond $48,478.00 134.08 ie 
1017 shares of tk $3,500,000 — c¢ <igllnenacer $39, 190.18 ; $43, 750.04 
1917 l¢ pal an consist - . S — ) F 
; . the capital st value of $5 eack ing of asianed N $87.72 : 
shares of t ock Vas : Re In Jul w York nit } Pe pees AM Zz 
f the si nere: uly ina ur ipl TABILI 4 
1e same pi wreased t , ul Mon- s tul stock (at BILITIES 
COMI par value 0 600,000 beanie me, Accounts pay authorized) Pt £3,705, ¢ i a 
(Bxcludi ‘ cot ‘ «« cia iaiedel £19.025.74 setae able (to be #4 3,000 000.00, 162.08 1g 
ee Bee : BM . ver stale ind State) 6.600.000 ti nmanrin: tie teal | 
‘ of me , ns < depletio - »=9 14 
vp adh : rt ntat W property 1.462 irplus Jan. 1 ts0n 253.16 J 
ry v } . af - , me pasa? re ah 4 
>t ! . » t rm | ne ae 9 661,690.23 1.00 P 
ee published we te a ! vie | ' “ cemias Sae 00.23 
bet amt j } f - pis 
pine report , ‘ year $75,050.16 & TIRE 
\ ANCH : i as 3 
tities boxcludir HEN \s , ex TY = 670.4 * 
as uiing (> phe 7S. Gf ’ 4 On. x 
e ' Net proces PEC. 31, 1 , Not In « 92 a 
_ ne “0 d tux win eq wader to cor 7 
on in \ ment ompl) . = . 
mie al n Montan a eye nts entries ply with the G ‘ 662.0% 
ult a for ye orded 1 for depl 1¢ Governn 
; of Decemt un , ipon the book etion of the ment t 
EAM RAT rer, Pano enietn xks of the cor he mine } ? 
— t t , m = ompan ave een 
é . ROADS ec a nent sve buen omitted wane but th: 1 
Alu. Gt. & from the ab lts 
A..T > ¢ 33 rhe K an i 1 
Balt _ F...1%4 Q aa bd. 2 - . par i ' one 
huff R pf , Mar l 23 . Z j — Z 
> t. & ; ; Mar 1 mir D ; , \ bk ° h li Z 
- nf e _ ° . f reo ! ‘ « 
Cleve Feb 6 ls mm Jal f % Q P i 
“st Pls. 1% ¢ Keb. 16 - ’ pt Q Mar. i A. 1 hua er in 4 
Pg ty ge ar » Q Mar. 1 7 3 . Z i ms papal ere ie 1. able. Book 2 
tt M : ( \ LD eb 4 soodrt pr. ) ks 4 
in &o2 Lia 1” ‘ “ ‘ ( f : “ ch (BR k : (los 4 
1 pf » S Feb : 10 Do 7% pi ~ 8 pe 1 Co F feb. 16 F b ; Cc 
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New York, Monday, February 9, 1920 


Money 


Continued tror t 


whereas in the average statement the reduction 
was only $21,966,000. This comparison fitted in 
with the reports of loan calling at the end of the 
week. The comparison between actual and aver- 
age deposits also pointed to contraction at the end 
of the week, although in a more or less negative 
way. Both items increased, but the increase in ac- 
tual deposits was only $8,707,400, as against an in- 
crease of $27,921,000 in average deposits. 

The Government’s deposit accounts, in both the 
Reserve Bank statement and in the two Clearing 
House exhibits, showed plainly that the Treasury 
is cutting down its balances at this centre. In the 
Reserve Bank report Government deposits came 
down from $31,510,132 a week ago to 34,601,546 
last week. In che average statement there was a 
contraction of $31,030,000, and in the actual the 
contraction was the largest of all, amounting to 
$53,209,000. This latter was something of a sur- 
prise, as it had been believed by most outside ob- 
servers that the Government had finished its with- 
drawals early in the week. 

Other items in the Reserve 
failed to show the huge changes of the previous 
week, and while the statement was not exactly un- 
favorable, still it was far from being the optimistic 
display many had looked for. The reserve ratio 
fell from 40.3 co 39.7 per cent. Most forecasts had 
been for an improvement. And this falling off in 
reserve percentage was made in the face of a de- 
cline of no less than $45,639,467 in net deposits. 

The real causes for the decline were the loss of 
$19,152,839 in total reserve and the increase of 
$18,951,120 in outstanding Federal Reserve notes. 
The reserve item, on analysis, made a poor return. 
There was a loss of $20,520,025 in gold and gold 
certificates, probably due mainly to the large ship- 
ment of the metal.to South America early in the 
week. In the gold settlement fund there was a 
loss of $7,905,283, which might be caused by the 
repurchase of bills from other Federal Reserve 
Banks. Gold with the Federal Reserve Agent in- 
creased $8,953,900, which did a little more than off- 
set the loss in the settlement fund. These several 
changes resulted in bringing about the decline in 
the total reserve, and the changes cannot be called 
geod, by any means. 

Borrowings at the Reserve Bank contracted 
$9,775,374. This came as a result of a reduction 
of $14,016,491 in rediscounts of Government paper 
and an increase of $4,241,117 in other rediscounts. 
This shift is hard to understand in view of what 
took place in the two preceding weeks, when re- 
discounts of Government paper increased $175,691,- 
342 and other rediscounts deciined $121,868,875 in 
direct response to the restoration of the preferen- 
tial differential on Government paper. This dif- 
ferential still exists, and why the member banks 
should disregard it this past week is not clear, un- 
less it is that the Reserve Bank authorities have 
taken arbitrary steps to discourage the arbitrage. 


sank’s statement 


Foreign Exchange 
HE foreign exchange market collapsed utterly 
on Wednesday when all allied and some of the 

European neutral rates fetl to new low records far 
below anything previously recorded. Conditions on 
that day were those of panic and, looking backward 
at what happened then, it is clear that there is no 
reason why rates should not have gone even lower. 
At times like that, quotations mean nothing. Ster- 
ling touched a record low of $3.19 to the .pound. 
Why it did not go to $3, or below nobody can say. 
It could have done so as easily as it went to the 
figures it actually reached. 

On Wednesday sterling was down 30 cents from 
its opening price on Monday. French frances on 
that day sold at 15.15 for demand bills, off about 
134 frances from Monday’s price. Italian lira were 
down to 18.82, off about 2% lira from Monday, and 
this rate continued to fall the following day, when 
sterling and French francs were rallying, going to 
an extreme low on Thursday of 19.72, for a net loss 
on the week of 35 lira. 

Those prices, as stated, meant nothing, so far as 
the usual play of the market is concerned. What 
they did show was the utter lack of buying power 
here and the extreme scarcity of dollar credits 
In a broader sense, they reflected what 
Not all of the 


abroad. 
has been going on for several years. 
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collapse can be attributed to Europe’s failure to 
rehabilitate its industrial and financial conditions 
since the signing of the armistice. Uudoubtedly, 
part of the decline is due to the arbitrary and arti- 
ficial “ pegging ” of the allied exchanges during the 
war. The trouble, in brief, has been cumulative, 
which makes it extremely difficult to put one’s 
finger on even the major cause. Probably there 
i: no major cause. A great many things have con- 
tributed to the present situation and a good many 
things will have to be done to correct it. 

That some of these things will be done speedily 
now seems assured. The foreign governments have 
become concerned and promise some sort of action 
at a near date. What they purpose doing is not made 
clear by the cabled advices. Some of these talk of 
embargoes on imports of American goods. This 
could be done, to a limited extent, but so far as 
cutting off all imports from America, that simply 
:s out of the question. We produce too many kinds 
of raw materials which the Europeans. have to 
have. ~#a§h 

Take the matter of raw cotton. England can 
use probably %,000,000 to 3,500,000 bales of this 
staple. And she can use it to great advantage. 
li. the process of translating it from the raw state 
to the finished goods it makes employment of a 
considerable number of British subjects. Then, 
when it has become goods, it may be exported at a 
large profit. That is good business; too yood, it 
may be assumed, for England to forego. 

The same thing may be said of copper. The Rio 
Tinto mines cannot supply England with all the 
copper she needs, and even if they could the situa- 
tion would not be improved, for sterling exchange 
at Madrid is about as badly off as is sterling here. 
Also, there is nothing to indicate in past events 
that the Spaniards will be any more obliging in 
the matter of supplying credits than we in the 
United States will be. +98 1% 

Food products probably could be cut. Aus- 
tralia, it is reported, is increasing its output of 
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food and other Britis are said to be 
coming along nicely B ire many things 
produced here whict which can- 
not be obtained quantity or 


quality sufficient t Luxuries, 


to be sure, may be re greatly,-and this 
probably will be a goo 2 us as well as 
for Europe. 

In the final back to the 
matter of getting down tx Exchange rates, 
after all, merel They are 
effect, not cause i t : ust be cured if 
the effect is to be alt t the most apt 


remark to be ma from Irving T. 
Bush, who told so) Brit last week that 
“the big trouble has beer world has been 
trying to find : 

It has been contend and nowhere 


more aggres \ NNALIST—that 


Europe must put its ho der. Of all the 
late belligerent Eng one most to re- 
establish herself or olve But even Eng- 


land has not ccording to ou) 


standards. Her cor paper money 


and the maintained t of many of her 
people have been fact have tended to 
prevent an ea fficulty. France 
ard Italy ault. Neitl 
nation has bu¢ More par: 


money and btained \ 

matter of fact t gel understood that tli 
memorial recent I most belligerent 
international 


finger-shaking 


and neutral count 
conference wa 
expedient at the 
If the coliap t 4 ek has 
Europe to its own vs ition, it would not 
news report 


awakened 


have been in vain ar ‘ of 
of conference proposed is any 
index of the Europea this, then the 
outlook for the exchai is better than it 


has been since 1915 





spired by the war. 


in nearly twenty vears. 
Latest events in lreland. 
their investigations. 


crisis in international finance ? 


of worldwide interest. 


and the Gulf. 


E.x-Senator Theodore EF. 
travels through the Orient. 





“GASSED ” 
The Masterpiece of the War 


Che New York Cimes 
NEXT SUNDAY 
HE NEW YORK TIMES will reprod 
next Sunday the famous 


“GASSED.” exhibited at the Roval Acaden 
acclaimed by British critics as the most impress 


Other Pictures 
New York struggling in the grip of th 
The labor del 


The New French Cabinet. photographed 
Special Articles Next Sunday in 


Che New York Times 
The A BC of Foreign Exchange 


How many readers know the real meaning 
Edward A. Bradford 


is an explanation by an expert who knows how to t \ 


After-War Problems of the South 
In the tenth article of his series Charles A. Seld 
changes in the social and industrial life betwee 


The Truth About the Far East 


Burton's third artick . his 


Che New York Cimes 


NEXT SUNDAY 


Order from Your Newsdealer in Advanes 


1 


work of 


es 














THE ANNALIST New York, Monday, February 9, 1920 


ADVERTISEMENTS. 


sy 
We Register To-day a Record ® 


Depreciation of Foreign Exchanges 
| Empire Gas 
An Upward Turn Appears to be Imminent as 


Through the many and steadily increasing orders we are receiving in all foreign government bonds, | F i C 


we are in a position to quote firm, close markets and execute your orders to your best advantage in 
Oj 
6% 


Convertible 
Gold Notes 
of 1924 


8.50% Yield 


At Present Quotations 


Well Secured 


Large Earning Power 




















the following active issues: 


Internal Government Loans 


Prices Based on Foreign Exchanges 
Belgian Government Restoration 5‘% Loan of 1919 in dollars per 1000 Francs 
British Government 5% of 1922, 1927, 1947 ies “ 100 £ Sterling 
French Government 4% Rentes of 1917 and 1918 * 1000 Francs 
French Government 5‘% of 1916, Due 1931 “ 
Italian Government 5‘/ 3 yr. or 5 yr. Treasury Notes.. “ 
Italian Government 5° Issewes of 1918, 1920 - 
Ryssian Government 544°%. Bond due Feb., 1926 
German City and Industrial Securities 


We Leue Interim Trust Certificates for Delayed Deliveries = Lincein Trust Company of No. 
« Trustee. 


External Government Loans 


Quoted in American Dollars 


Argentine Government 5‘% Sterling Loan, Issue of 1909 Russian Government 644% Loan, Due July, 1919 
Argentine Gov't 6% Sterling Loan, Due May 15, 1920 a ee Certificates of Deposit 636% ,Due 1919 
Chinese Government External, due June 15, 195) exican Government 4 and 5% Sterling Loans 


. Swiss Government 534%, Due 1929 
Japanese Government 4 and 4%4‘% Sterling Loans Swiss Government 5%, Due 1920 
Russian Government 514°% Loan, Due December, 1921 


Swedish Government 6%, Due 1939 
Mark Currency 


7 Wall Street, New York, 





Attractive Conversion 





Ruble Currency oo 
Bought and Sold Privilege 





Henry L. Doherty 
& Company 


Bond Department 
60 Wall Street, New York 


ALFRED R. RISSE 


50 Broadway New York 
Tel. Broad 5204-5-6-7-6581-7468 
We issue Quolation Sheets every ather day which will be mailed upon request. 





Ask your New York correspondent to keep you 
posted with daily market fluctuations through us. 
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AMERICAN COTTON & GRAIN 
EXCHANGE 


Incorporated under the Laws of New York. 








Can you estimate 
em teentieniecaths 
Selling Power of 


Registered with and Inspected by the U. S. Government. 


FINANCIAL STATEMENT, DEC. 31, 1919 


D4:)'|- > 4-[o)-as 
CATALOG aaa 


condensed _translated 





Due on Memberships 
Furniture and Fixtures 
Cash on Hand 


ASSETS 


into five languages es 
and placed in the Bees 

elite Cie) Mm 8) PAA DDS 
LARGEST BUYERS 
at the Fxpenditure 


“&200-/ 


jocea wb Level a 
ve @ ART fend ye 


EXPORT DOEPT.. 


NEW YORK fl 
34 PARE ae COMMERCIAL } ff 
NEW YORI< Ae 


$239,196.76 
LIABILITIES 


Due on Bonds, Principal and Interest...... 
Bills Payable 


Accounts Payable 
_ Excess of Assets Over Liabilities.......... 


$31,059.00 
4,601.32 
1,005.43 
202,531.01 


$239,196.76 
G. W. PRATT, 


Secretary and Treasurer 


A. W. GRAHAM, 


President 


Trades in Units of ten bales and umvards recornized. 
Splendid eppertunity offered te traders in cotlon or persons 
desiving to beceme brokers. 

Por full information address American Cotton and Grais 


Exchange, Inc., 71 Wall Street, New York City. 


Reference: Metropolitan Trust Company, New York. 
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